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THREE PER CENT. 


In the first part of the week the market let the discount 


Brussels: I. de Lanney, 
New York: Office of “ Journal of Com- | 
merce,” 32 Broadwey, and International News Co., Duane street. | 


rate fall below 3 per cent., and then stood aside to see || 
what the Bank would do. 


Government disbursements | 
and the steady flow of bar gold to the Bank were simul- | 


taneously making things easier for borrowers. 


Thursday the Bank rate was reduced to 3 per cent. 
There was no particular reason in the immediate situa- | 
tion why it should not be. 
showed a small increase only in the reserve. 
the withdrawals of coin for the country, however, and | 


The Bank return, indeed, 


especially for the Scottish term, there would have been | 
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a substantial increase, ~and this cash will soon 
return. The loan and discount rates in the chief Con- 
tinental centres were already higher than our rates 
before the reduction, and it has had as yet little effect | 


At the same time, in view of the 


on the exchanges. 
keen demand for credit from all sources, the reduction | 
was not wholly expected. By some it is regretted, on | 
the ground that it will necessitate an earlier rise in the 
autumn than would otherwise have been the case. On 


banks reduced their deposit rate to 14 per cent., and the 
discount houses reduced theirs to 14-# per cent. The 
market rate for weekly fixtures fell, but rather as a 
matter of custom than because of any increase in the | 
supplies of credit. 

} 


* » * * 





Our Berlin correspondent telegraphs :—The money 
market is quiet, with a slightly easier tendency. Dis- | 
count rate is 33, and the rate for short loans 44 per | 
cent. The London cheque is 20.46, and the tendency is | 

lower. It is expected in the market that the Reichsbank | 
| will soon reduce its rate. The Bourse 1s weaker on 
| realisations, and there is a feeling that prices have been 
| 





unduly inflated. 
* * o & 
Our New York correspondent telegraphs :—There is 
| a moderate recovery in the stock markets, but the 
undertone is unsettled. General business is hesitating 
| in view of political and labour uncertainties. The crops 
| are two or three weeks late, and are being watched with 
| exceptional concern, as a good harvest is badly needed 
| to reduce the cost of food. Bad harvests would 
| augment the social and political discontent. It is hoped 
here that Congress will adjourn before the Chicago and 
Baltimore conventions. The City Bond issue is con- 
sidered a success, despite the disappointing foreign 
takings. Our steel trade is active, and prices are hard- 
ening. There is much speculation in copper. The 
market for cotton goods is quiet. 
* 7 cz * 


Our Amsterdam correspondent writes :—Whilst the 
Bank statement, published early this week, revealed 
the full effect of the May demands in an expansion of 
its loan and discounts by some 20 million guilders, the 
open market has eased considerably through the reflux 
of the funds thus borrowed, so that 3} per cent. is now 
the price of monthly accommodation. Foreign ex- 
changes are weak, and the London cheque is hovering 
round the gold import point. It was reported that a 
small amount had been engaged for shipment hither bv 

|| one of our leading banks. On the Stock Exchange 
there has been considerable activity in American shares, 
especially steels. The unfavourable quarterly statement 
caused uneasiness, and called forth a flood of selling, 
the effect of which was accentuated by the continued 
weakness of your market. There have been no inter- 
national issues this week. Several local enterprises, or 
enterprises formed with Dutch capital, however ‘are 
appealing for fresh funds. To-morrow the Nether- 
lands Indian Portland Cement Company issues 800,000 f] 
of 5 per cent. bonds at par. The bonds are convertible 
| at par in shares of the company during five years from 
end December next. The shares stand at ‘present at 
about 104 per cent. Next week an issue of 1,000,000 fi 
new shares of a leading Dutch factory of railway and 
other plant will be made at 110 per cent., existing 
shareholders having preference. The dividend for 
1911 was 7 per cent. The Holland-La Plata Mortgage 


Bank, which operates in Argentina, and has extended | 


|| its business very rapidly, will offer c>00,000 fl in new 
shares at 133 per cent., likewise with preferential 
rights for existing shareholders. For the past year 8 
per cent. dividend was paid. The issue of Shipping 
Union shares last week was largely taken by share- 
holders, outside applicants receiving 20 per cent. 





Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week |Last Week. A Fort- Three Wks A Month 


night Ago. Ago. Ago. 

om % | % he % 

Bank rate....| 3 3} 34 34 Se 
Market rate .. 232 | 3 34 33 34 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 


This Week. Last Week. 








A Fort- |Three Wks A Month 








| | night Ago. Ago. Ago. 
or im > =| % eS o% r : % | % 
With Paris.,....; — th same + + + } | + 3 
» Berlin..... — ld | — #2 —- 4 — 3 _ 2 
» Amsterdam’ — 1 | — 1 _ i — § -~ 4 
) New York. ' 
» a Money 4 wz | CU + . + 1 + Z — : 
RATES of EXCHANGE. 
~— 7 yy ee wa ‘peste eee ee co ee ! ion - 
ie saa ’ » A Fort- ‘Three Wks.| A Month 
This Week Last Week. night Age. Ago. | has. 
a — ~ Ries 
Per Mille. | Per Mille. | Per Mille, | Per Mille.| Per Mille, 
France.........-| At par tforus | % forus * for us # for us 
Germany........| 14 for us | 2g forus | 24 forus | 2} forus | 29 for us 
| Holland ........ 24 agst us| 3 agstus | 24 agstus l#Ragst us| 24 agst us 
Rew York ...... S for as | #§ forus | 1g forus 23 forus | 1} for us 








ITALY, RUSSIA, AND AUSTRIA. 


Tue Italian Government is fishing in troubled waters. 
As we predicted from the first, the raid on Tripoli has 
failed, a few towns on the coast have been occupied at 
an enormous expense, but though more than 100,000 
men have been landed, they are encompassed, if not 
beleaguered, by formidable forces of Arabs and Turks. 
The moral blunder of the surprise ultimatum and 
attack was followed at a ridiculously early stage by 
the political blunder of the decree of annexation, which 
now presents a most formidable difficulty in the way of 
‘* peace with honour.’’ Evidently a consciousness that 
with the summer upon them no further ground can be 
gained in Tripoli has induced the Italian Government 
to embark upon a most costly naval expedition into 
the Eastern Mediterranean—an expedition which may 
exasperate, but can hardly do much real injury to, 
Turkey, unless it leads to a conflagration in the 
Balkans. For the moment, indeed, the abortive attack 
upon Constantinople and the landing of troops in 
Rhodes have rather strengthened the Young Turks, 
who have, perhaps, more to fear from internal dissen- 
sions than from foreign dangers. But perhaps the 
new move has been undertaken in hope of intervention 
by the Powers. Certainly the action of the Italian 
fleet is causing a grave loss to neutral commerce in the 
Levant and the Black Sea, more especially to Russia, 
Great Britain, and Austria. 
The Russian Government is already trembling at 
a recrudesence of revolutionary feeling in St Peters- 
burg and other large towns (following upon the brutal 
massacre of miners in the Lena goldfield), and the clos- 
ing of the Dardanclles by floating mines, a defensive 
measure for which, under the circumstances, the Turks 
cannot be blamed, is creating much discontent in 
Southern Russia, whose merchants are naturally losing 
heavily through the stoppage of their cargoes. It is much 
easier, as we know from many horrible disasters to 
peaceful shipping after the Russo-Japanese war, to let 
loose a floating mine than to recover it. In fact, the 
work of recovery is so dangerous that there need be 
no surprise at a long delay in carrying out the arrange- 
ments for opening up a fair way for the vessels (now 
exceeding 200) which are waiting in the Black Sea, and 
| for another fleet reported from Athens on Wednesday 
bes number 172, which is detained on the other side, 
| between Tenedos and the Dardanelles. Of course, the 
losses in shipping and insurance fall mainly upon Great 
Britain, for even in the Black Sea and the Levant, as 


predominates. We are the world’s greatest carriers, 
_and even in the Eastern Mediterranean we have the 
i lion’s share of the trade, and, therefore, of the loss. 


} 
| 
| Lord Morley observed in his cautiously-worded answer | 
| to Lord Newton last week, British shipping enormously | 
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| aggression is spreading to other quarters. 
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| But the irritation caused by this extension of Italian 
In seeking 


ment is playing a very dangerous game. Hitherto the 
pacific policy of the Austrian Foreign Office has re- 


| 
| 
| intervention by damaging neutrals, the Italian Govern- 


| 
| 
| 


| 
| 


| Mines producing no coal. 


; more or less exact idea of the effect that the strike | 
| has had we may take the two months together, and 


| 
| 
| out as follows :— 
| 
| 
' 


£ 
1} 18,663,477 .... 


strained the militant feeling of the army, but the 
exasperation of Austrian manufacturers, whose export 
trade has been suffering severely, is beginning to tell. 
We learn, on very good authority, that the Austrian 
Government is already contemplating energetic action, 
and it may well be doubted whether Austria will tolerate 
the suggested movement against Salonica. Count 
Aehrenthal, it will be remembered, interposed decisively 
at an earlier stage when the Italian fleet menaced 
Prevesa. 

An Italian correspondent sends us a painful account 
of political and financial conditions in Italy, which 
prove that there is every reason, from an Italian point 
of view, for bringing this impoverishing and inglorious 
war to a termination. Let us hope that the prospect 
of a friendly understanding between Germany and 
England which is opened up by the excellent appoint- 
ment of Baron Marschall von Bieberstein will tend in 
this direction. Joint action by Germany and Great 
Britain at the outset might have saved Italy from this 
disaster. We deeply regret that Sir Edward Grey did 
not record a solemn protest. But it is still in his power 
to secure for Great Britain the honour of initiation in 
bringing about an armistice. Italy has plenty of social 
and economic problems to solve at home. The de- 
velopment of Italy is not so far advanced that she can 
afford to pour out blood and treasure month after month 
on the deserts of Tripolitania. 


FOREIGN TRADE IN APRIL. 


Last month we showed from the Board of Trade 
figures for March that the coal strike had had sur- 
prisingly little immediate effect on foreign trade, but 
suggested that the April returns would probably carry 
more marks of the cispute, and that a considerable 
falling off might be expected when the figures were 
published. To some extent that anticipation has been 
fulfilled, for the exports have fallen by over £2,800,000. 
The total returns, however, are still remarkably large ; 
re-exports have increased, and there is a rise of over 
45,500,000 in imports, which is due mainly to greatly | 
increased takings of raw cotton. In order to give a 





show the comparative movements of imports and 
exports throughout March and April. The figures work 


IMPORTS. 


1911. 1912. 


£ £ 
121,602,691 ... + 11,213,694 


EXports. 


£ 
110,388,997 


£ £ 
T6,566.308 cccc 73,601,098 .... — 
| Rge-Exports. 
£ 
20,950,764 .... + 


£ 
2,955,270 


i 
| 


£ 
2,287,287 


|| These are the two strike months, the months during 


| Which the coal miners were on holiday and the coal | 
The strike was commonly 


|| Gescribed as a national calamity, and about the only | 
|| Point on which the two opposing parties were in agree- 


ii p 


ment was that the action of the coal miners had 


‘ralysed trade and held up the industry of the country. 

the sy ndicalist, whose theory of a national strike had 
_™much to do with the trouble in the coal mines, hailed 
the conflict with open delight, and saw in it the 


| beginni . os : ; 
eginning of that upheaval of Society which is to pre- 


| “e | > t . 5S , © ° ° 
| 7 de the new era and bring about the regeneration of 


| ‘he world. That the strike did cause inconvenience and 
& nae amount of suffering cannot be denied, but the 
2 sults of our foreign trade during these troubled 
| months are ample proof of the impossibility of holding 
| up Society and bringing the whole organisation of the 
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| strike is shown clearly enough in these returns, and the 
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country’s trade to a standstill. The wisest heads in 
the Socialist party have always recognised that the 
general strike, even though it were possible, would be 
a most dangerous weapon for the working classes to 
handle, for they themselves would be the first 
sufferers and bear the brunt of the misery caused by 
the stoppage. But probably they never realised—few 
of us, indeed, did realise—how strong are the country’s 
powers of resistance, and how extraordinarily difficult 
it is to interfere with the general course of trade. 
When the labour leaders induced the coal miners to 
strike they were taking the most favourable ground 


they could possibly find, and hitting Society at its | 


weakest point. Yet in the event they did comparatively 
little to interfere with home trade, and extraordinarily 


little to interfere with foreign trade. The labour leaders | 


were to cry ‘‘ hands up”’ to the State; in a week in- 


dustry was to be at a standstill, and in a fortnight || 


Society was to be on its knees to labour, pleading for | 


the workman to pick up his tools again on his own || 


terms. The net result of six weeks’ strike was to 
increase the total turnover of foreign trade in this | 
way :— 
ToraL TURNOVER. 
1911. 1912. Increase. 


£ £ £ 
205,608,842 ...... 216,154,553 .... 10,545,711 


The increase amounts to about 5 per cent.—not a bad 
result for two months, which contain six weeks of a 
coal strike. 

We do not wish to over-emphasise the figures that 
we have given, for the increase is largely due to rises 
in prices, and where falls have taken place owing to the 
strike the effect has to some extent been mitigated by 
the firmness of coal prices while the strike lasted. We 
would merely bring into relief the futility of syndicalist 
aspirations to force the hands of the State, and we 
certainly would not minimise the inconvenience that 
In some trades the effect of the 


exports of manufactured articles in April fell by 
£ 1,922,000 owing to the difficulties of transport and 
the cessation of manufacture in March. Among the 
manufactures which declined the following are the 
most striking :-— 
APRIL. 

i911. 1912. 

£ £ £ 
3,709,462 2,667,905 .. — 1,041,557 
9,352,107 9,148,944 .. — 203,163 


2,636,483 .. 2,104,915 .. — 531,568 
1,259,452 .. 1,703,504 .. — 155,948 


17,557,504 .. 15,625,268 


Iron and steel 
Cotton 


Chemicals ...... 


. — 1,932,236 


Thus in four important industries we find a decline of 
well over 10 per cent., while in coal itself there is, of 
course, a very heavy fall. The two months’ coal figures 
are as follows :— 


1911. 1912. 
£ £ £ 
3,185,691 .. 1,131,992 — 2,053,699 
2,843,360 1,005,298 — 1,838,062 


Total.... 6,029,051 2,137,290 — 3,891,761 
The fall here is over 60 per cent., in spite of the 
enormous increase in coal prices; but we may lock 
forward to heavy returns from the coal trade during 
the next few months. At present the coal ports are 
extremely active, and the chief difficulty lies in finding 
labour enough to load the steamers. Until the 
artificial demand left by the strike has been satisfied, 
the Board of Trade figures will no doubt show 
large increases in coal exports, though the year’s trade 
can hardly be as large as that of last year, in spite ot 


March 


the higher prices at which business has been put | 


through. On the other hand, we hear that the activity 
in Lancashire is unprecedented, and if the threatened 
troubles among seamen are smoothed over we may fairly 
anticipate a fresh outburst of prosperity. 

Apart from the exports of coal and a few manufac- 
tured articles, chief interest this month lies in the im- 
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port figures, which are astonishingly large. The three 
main sections work out in April as follows :— 
1911. 1912. 
r 69,971 2,097,174 
Food, &C.....s0eeeeeeee 19,462,797 .. 21,469,971 .. + 2,007, 
Shoat materials ........ 18,720,301 .. 24,173,088 .. + 5,452,787 
Manufactured articles .. 13,498,624 .. 14,555,294 .. + 1,054,670 


Wheat shipments were larger, both in volume and in 
value, but the rise here is due in part to higher prices ; 
it is interesting to notice that imports from Russia have 
declined from 6,276,000 cwts to 2,453,000. On the 
other hand, we took considerably more wheat from the 
United States. The jump in raw materials is accounted 
for mainly by outturn, which shows the effect of a 
bumper harvest. The imports from foreign countries 
for April amount to 11,827,789 cwts, against 8,254,039 
in April, 1911, but the value is only about £1,400,000 
larger. The great increase is in imports from the 
United States, which have gone up from 8,254,039 
ewts to 11,827,789 cwts, as compared with only 
4,724,894 cwts in April, 1910. That scarcely indicates 
trade paralysis, and the heated journalese that passed 
current when the coal strike was in progress begins to 
look rather foolish in the cold light of these import and 
export figures. 
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INDUSTRIAL UNREST. 


Wepnespay’s debate in the Commons on the causes of 
our industrial disturbances revealed a considerable 
measure of agreement as to the origin and nature of the 
movement which has come to a head in the last twelve 
months or so. It was agreed that there is dissatis- 
faction with the conditions of life among the working 
classes. The movement of wages and prices have not 
been such as to give the working classes a full share 
of the increasing prosperity of the country, while 
lavish expenditure and display on the part of the well- 
to-do have served to emphasise the inequality in the 
distribut’‘on of wealth, Mr Whyte, however, did well 
te emphasise another side of the question: ‘‘ The 
working classes had been given the means of examin- 
ing into their own economic conditions and the 
economic conditions of those more fortunately 
situated, and there was no reason to be surprised that 
the result was something in the nature of a conflagra- 
tion.’’ Plausible, but impracticable, theories have 
found a favourable soil, and have spread with great 
rapidity. Recent history has indeed been proving 
that a little education is a dangerous thing. The cure, 
however, is not less, but more, education, for the 
working classes, having once questioned the equity of 
the existing economic organisation of society, can never 
get back to a state of unreasoning acquiescence in the 
existing order of things. The energy which now finds 
vent in impatience and destructive zeal can only be 
directed into useful channels by a more thorough 
understanding of the world which is outside the range 
of their own observation, and by a recognition of the 
fact that the economic organisation of society is the 
product of forces which neither they nor anyone else 
can entirely control, and not a cruel device for the 
exploitation of the poor invented by those who are 
fortunate enough to be in an economically strategic 
position. : 

But education will never enable us to prove that 
black is white ; nor will it, reason away the real and 
legitimate grievances of large sections of wage-earners 
in this country. Lord Robert Cecil, who believes that 
a minimum wage is no solution of the economic diffi- 
culty, urged the claim for a better division of the 
profits of industry by means of a system of cO-partner- 
ship. But co-partnership, which goes some way 
towards Syndicalism in giving the actual workers in a 
trade a share in its management and direction, has 
only proved successful in a very limited sphere mainly 
routine businesses, such as gasworks, or businesses 
such as clothing or boot factories, in which the market 
1s very steady (the co-partnership factories do not make 
for the export or general market, but for distributive 
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co-operative societies only), and the processes simp! 

and thoroughly understood from top to bottom by th 

men themselves. Even under the most favourab): 

conditions, the co-partnership factories often sho 

the weakness of giving the operatives a voice in th: 

management of business. In Leicester, for example, 
the comparative failure of the co-partnership factories 
is in striking contrast to the very great success of th 
factories of the Co-operative Wholesale Society, in the 
management of which the actual operatives have no 
voice. The latter are financed entirely by capital saved 
by the working classes, but are run by managers ap- 
pointed from the headquarters at Manchester, strict], 
as business propositions, in which the interests of th< 
consumer are served by the use of the most efficient 
methods of production. The former, on the other hand, 
are handicapped at every turn by their method of 
organisation. The introduction of machinery is post- 
poned, because members of the managing committee 
are the very men who would be displaced by the more 
up-to-date methods of the Wholesale Society's 
factories, while the smooth running of the concern is 
hampered by interdepartmental jealousies, which show 
themselves in the board-room. 
partnership factories do a small and dwindling trade, 
the ‘‘ wholesale ’’ factories challenge comparison with 
the largest private businesses, both as regards size and 
efficiency. We are, therefore, at one with the Chan- 





Hence, while the co- | 


cellor of the Exchequer in doubting whether the co- || 
partnership idea can without modification help us very | 


far towards the solution of our difficulties. 


Mr Keir Hardie, of course, trotted out the Socialist | 


plan of nationalising industries, which would eliminate 
private property and private enterprise, the two great 


incentives to invention and industry, and therefore the || 


two golden keys to material progress and prosperity. 


Apart from the evils of bureaucracy, State employment | 
is nO guarantee against trouble unless the employees | 
are overpaid out of the pockets of the other taxpayers. | 
Numerous instances were quoted in the debate to show | 


that strikes and disputes are quite common among State 


employees, and though it is, no doubt, true that in a || 
democratic community the pressure on members of | 
Parliament may compel the State to give its employees | 


better terms than the open market can afford, 
antagonism of interest between the employees and the 
rest of the community would remain, and no State could 


considerations justify. 

It is, moreover, to be remembered that a time of 
rising prices is almost always one of labour unrest, 
for the machinery of adjusting wages is so cumbersome 


that the wage-earner has almost always to struggle | 


for an advance. 


some of which has, indeed, been for purposes that 


In the present case, the struggle has | 
been intensified by the increasing burden of taxation, | 





will ultimately be for the good of the community, but || 
much, on the other hand, has been for unproductive | 


and wasteful purposes. 
to armaments during the last three er four years would 
have sufficed to give the working classes a free break- 
fast table and cheaper tobacco. 


would have been obviated. 





A TARIFF FOR LIFE OFFICES. 
(FROM A CORRESPONDENT.) 


Tue success of the principle of joint action applied to 


, on indefinitely paying wages higher than market 
fire insurance companies has been complete, and it is 


a continual source of surprise that no agreement | 


similar to that so ably administered by the fire offices 


In this way the strain || 
of rising prices would have been relieved, and many of || 
the losses caused by friction between labour and capital || 


The enormous additions made || 


committee has ever found its way into the practice of | 


life assurance. 
came to an understanding to regulate competition they 
were in grave danger of complete paralysis, if not of 
ruin, through the necessity of paying ever-increasing 
commissions to brokers and agents and accepting ever- 
diminishing rates of premium from the assured. The 





When the fire insurance companies | 


eS 
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bulk of the fire business had found its way into the 
| hands of brokers, who at that time controlled the 
| <ituation, and did what they pleased with the fire office 
'managers. Bad as the situation was for the fire com- 
panies, it was little better for the assured. It is true 
‘| they got the benefit of the cut rates, and probably 
|| shared commission with their brokers, and as long as 
| no loss arose by fire damage, everything seemed rosy. 
| But, when fire claims were presented, practically every 
| point was fought in the settlements, and nothing short 
| of litigation would have brought about the fair and 
| prompt dealing with claims which are a matter of 
J course under the present dispensation. 
| For some time past prudent life insurance managers 
| have been combatting the development of a somewhat 
parallel state of affairs which has been slowly developing 
in that business. It is true, of course, that death claims 
cannot be made a matter of higgling as fire claims used 
} to be.. The sums assured are fixed and immutable. 
| But the sums added to the original sums assured—the 
| so-called bonuses—are at the mercy of competition, 
j| and vary enormously. A regular life insurance high 
|) bonus propaganda has been initiated in weekly articles 
j in some of our best-known daily papers. The writers 
| of these articles base their advice to the public on the 
| proposition that future bonuses depend on past results, 
and unquestionably they help those offices which have 
done well in the past to obtain business more easily in 
the present. But notwithstanding these journalistic 
efforts, the bulk of life assurance is obtained by the in- 
fluence, direct or indirect, of agents. Where the 
agents are keen and interested, they quickly realise 
that, commission being equal in both cases, it is easier 
for them to advise their friends to insure in the office 
with a better past record than in its competitor whose 
hope lies. in the future. Nevertheless, the apparently 
weaker office must’ have new business if it is to con- 
|| tinue to exist, and one of the most obvious means of 
procuring it is to offer to agents and brokers a higher 
| rate of commission for new introductions than its rival 
cares to do. Human nature being what it is, this 
course very often brings about the desired result. As 
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of the office experience. Upon those new tables net 
premium rates were worked out applicable to all ages 
—and representing the lowest sums necessary to 
secure the due payments of the sum assured at death or 
maturity. When a certain percentage is added by any 
company to these net premiums, its published rate is 
arrived at, and the difficulty is that in over sixty offices 
the rates vary from what is practically a net premium to 
a net premium loaded, or increased to provide work- 
ing expenses, to the extent of almost 20 per cent. 
Office after office has tampered with its non-profit rates 
since the new tables were completed, and in some cases 
at least there appears to have been no more scientific 
end in view than to arrive at a rate one penny per 
annum per £100 assured less than that of its com- 
petitors. No actuary will deny that it is theoretically 
possible to fix non-profit rates on the basis of a cer- 
tain interest assumption plus a certain definite propor- 
tion for loading, and to make that rate applicable to 
all offices. To a great extent this has been done in 
France, with very satisfactory results. The public in- 
terest in the matter is that all life insurance offices 
should be solvent, and it is better for the policyholder 
to pay a premium adequate for contingencies and 
working expenses, and rest assured that his claim will 
be paid when it arises, than to insure in an office 
quoting ridiculously low rates and trusting to the 
chapter of accidents, lower mortality, higher interest 
earning, and so forth, to carry it through. 

Opponents of the idea, even though they may not 
disagree with the principle of a tariff, contend that an 
agreement can ever be reached on these lines, that it 
suits one kind of company very well to make a loss on 
its non-profit life business, if the inducement thus held 
out adds to its fire and miscellaneous income by the 
addition to it of the assured’s premiums in_ those 
branches. If this be the true reason for the practice of 
cutting, then it seems perilously near to a breach of the 
spirit of the fire offices agreement. 

Excessive commissions and cut rates of premium are 
sapping the vitality of the life assurance business, 
There is a third evil equally costly to the life assured, 





a matter of fact, such commissions have now become | namely, the inducing of one company’s officials to 


exceedingly high, and, by playing one office off against 
another—just the old fire trouble—the more eflicient 
|| agents and brokers are securing for themselves very 
| high rates of commission indeed. Both the good office 
| 





and the less good one—there are no bad life offices in 
Great Britain—thus find themselves in dilemmas. The 
good one either refuses to pay the high commission 
and loses business, with the possible ultimate result of 
a higher mortality experience and a lower bonus, or it 
accepts the situation, pays the rate, and ultimately the 
higher expense ratio tends to produce a lower bonus. 
Hence the next step: the commission increases have to 


be made general in order to get business, with the con- | 


sequent result, postponed perhaps for many years, of a 
reduced bonus and diminished business and popularity. 
Che less good office which started the competition is 
no better off. Its real hope of an effective fight lies in 
| going slow for a time until its finances are re-estab- 
|| lished, but the necessity of an extra gross expense rate 
|; © procure business postpones thai re-establishment in- 
|| definitely. 
|| It will be sufficient to say that the fire offices com- 
| 
| 


| 
| 
| 





| mittee, having agreed on a commission basis for ail 
agents and practically all classes of fire insurance, have 
been able to adhere to it and keep the agents in their 
| place. _Onlookers would say that it is not the tariff 
| Which is so wonderful as the loyal faith which the 
| Offices have observed to each other all these years, 
| €specially on this commission question. There is no 
_ doubt the life offices could do the same if their man- 
| 4gers applied their minds to the subject. 
he competition in commission is, however, only one 
] clement in the problem. Still more serious is the com- 
1 
} 


|, Petition in non-profit insurance rates. A few years 
|| “0 the Institute of Actuaries in England and the 
H I aculty of Actuaries in Scotland, working together in 
|| * joint Committee, with the assistance of the life offices 


1 themselves, compiled new mortality tables as a result! than usual to London in the season. But the pub- 
a ancitettidsctilanchiiclasecnistemsdaiiche peeks nsslasiatinnsSscnemecsgininaniictiintninnstnsiniasinmsensicbinioiiniasleisiiidpicnmiiiate tut 
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come over to a rival company by promise of unjusti- 
fiably higher pay. The competition for good busi- 
ness producers is very keen, and as a result certain 
men are earning a great deal more money than they 
would be worth in any other business. The policy- 
holders are the people who pay. But they take little 
real interest in details so long as their companies ap- 
pear to be solvent. The State has accepted the duty of 
enforcing fuller publication of accounts, and statesmen 
hoped that this publicity would be sufficient to pre- 
serve the interests of the assured. Possibly it will as 
far as solvency is concerned. But we are now dealing 
with the economic waste of policyholders’ money in 
competition. The effects of this waste may not force 
themselves on the public notice for many years, so that 
the public is without a guide as to the soundness or 
otherwise of the management of individual offices. 
Some think that the time has come for the State to 
take a less passive interest in the conduct of life assur- 
ance than the mere insistence on Board of Trade Re- 
turns, which the public practically never see, and would 
not understand if they did. 








‘ 


HOTELS AND RESTAURANTS. 


In the last few years investors ir hotel and restaurant | 


| concerns have had small cause, as a class, to congratu- 








late themselves. Even those which appear to be most 


prosperous show at the best a dividend record which is 
In many cases their popularity has | 


only stationary. 
increased, while the return to shareholders has de- 
creased. A year ago there was considerable activity 
in the shares of hotels and restaurants, more particu- 
larly of London concerns, in the anticipation that the 
Coronation would bring a larger number of visitors 
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lished reports do not reveal any wonderful improvement | 
in the income of the big London hotel companies. 
There is no doubt that the management of some of 
them made a great mistake in raising the prices of 
their accommodation for the occasion, thinking that 
to see the Coronation numbers of American and colo- 
nial visitors would be willing to pay almost any prices. 
Finding that prices were prohibitve, many of these 
intending visitors stayed away altogether, having made | 
other arrangements by the time London hotel proprie-| 
tors put prices back to a reasonable level. This ex- 
plains the disappointing results of the Coronation 
year, but for the poor results of the majority of hotels 
in the last four or five years other reasons must be 
sought. 

Undoubtedly the influence of the rising cost of| 
living has been directly felt by hotel keepers, who 
have been unable to meet the rise. The cost of pro- 
visions is generally higher, but the prices of hotel 
accommodation or catering cannot very well be raised 
by way of compensation. Where a certain tariff has 
been charged for a long time, the risk of losing busi- 
ness is too great to tamper with it. Competition is 
too keen to permit of an isolated experiment, and there 
is no confederation or association of London hotel 
keepers strong enough to attempt an all-round in- 
crease in prices. The onlv weapons of the management 
are the provision of special attractions or attempts at 
economy. But foolish managers are afraid of wise 
economies, and special attractions usually take the 
form of luxurious appointments, which do not bring 
enough custom to pay for themselves. 

In the following table is a selection of London and 
provincial hotel companies, with a few restaurants, 


showing the movement of gross and net profits in the 
past three years :-— 


1909. 1910. 









































1911. 
Company. | Gross | Net | Gross; Net | Gross| Net 

a \Inc’me | Profit. |Inc’me. | Profit. |Inc mé.| Profit. 

——- —____- —_____ | sani 
be ele hae £ | £ a 

Burlington Hotels ........ 58,287 | 12,654 | 53,581 | 9,069 | 50,269; 2018 
CRIB 05. oovevnnsccticcvs os -- _ | 74,713*) 31,849 | 80,290 | 37,963 
De Keyser’s Royal Hotel .. 16.516") 10,316 | 17,786*; 11,786 | 18,192*; 12,192 
Elysée Palace Hotel ...... | 31,335*} 8,462 | 25,177") 2,824 27,249*| 3,608 
Frederick Hotels .......... | 317,462 | 41,549 | 304,147 | 31,909 | 320,971 | 34,494 
Gordon Hotels .........--. | 825,092 | 72,026 | 853,530 | 70,204 | 882,756 | 80,185 
Holborn and Frascati...... | 145,548 | 37,645 | 149,590 | 35,586 | 155,973 | 35,754 
Hotel Cecil......c..seeeees | 198,544 | 15,828 | 186,909 {| 11,501 | 211,921 | 25,266 
MEY D, Se cswesnnsecs ses | 21,204*| 5,493 | 24,035*| 6,381 | 25,897* 6,863 
Savoy Hotel .........0.00- | 598,756 | 47,915 |621,781 | 49,590 |685,754 | 50,225 
Smediey’s Hydro .......... 47,170 | 1C,133 | 49,948 | 11,377 | 48,598 10,109 
SHOTS ..ccccccccsece orvccee 28,408 | 26,712 | 27,039 | 25,060 | 27,213 | 25,196 
BHAtet’s ..... ccccccccccccces 46,609 | 35,198 | 44,278 | 32,672 | 41,599 28,050 
ene Hotes... cc cinnve ces -- | _.. | 69530} 29,398 | 67,427 | 27,984 
Waldorf Hotel ............ 34,472"| 17,334 | 32,632*| 14,854 | 38,601 +| 18,343 


* Trading profit. 


In most cases the companies state the actual turnover, 
and show the sums paid for provisions, wines, &c., so 
that it is posstble to see the fluctuations in the margin 
of profit from year to year. Where only the trading 
profits are shown, a note to that effect appears against 
the figure in the table. It will be seen that, though 
most of the hotels can show an increase in their busi- 
ness as shown by the total receipts, the increase in 
profits, where there is an increase, forms only a very 
small proportion ef the larger takings. Comparing 
1911 with 1909, in the case of the Savoy Hotel, for 
example, we find that the takings rose by £88,000, 
but profits by only £:2,300. . 
larger expenditure on special improvements and_ in- 
terest and sinking fund on the new 6 per cent. deben- 
tures, issued in 1909. But the largest increases in 
expenses were 448,000 in wages, light, fuel, and 
general charges, and £15,000 in provisions, wines, 
cigars, &c., and £10,496 for special repairs and re- 
newals (in addition to the appropriation for special im- 
provements). The Hotel Cecil experience has been 
rather different. In 1910 receipts fell by nearly 
#,12,000, but expenses 1 
proportion, and net profits were about 30 per cent. 


This was caused partly by | 


tively small advance in expenses, and the dividend on 
the preference shares was raised to 5 per, cent., a higher 
rate than any paid since 1907. There are now no 
arrears on the cumulative preference shares, the 
arrears accumulated up to August, 1910, having been 
satisfied by the payment of 3 per cent. on the shares by 
the United Realisation Company, which holds prac- 
tically all the ordinary shares. The Gordon Hotels is 
the largest company in the list, owning five London 
hotels, seven English seaside hotels, and three on the 
Continent. As compared with 1909, its profits for last 
year show a rise of £8,000 from an increase of 

,57,000 in receipts. Smedley’s Hydro maintains its 
popularity, and pays its substantial dividends largely 
by reason of its sound finance in the past, whereby 
extensions and improvements have mostly been pro- 
vided out of profits, instead of increasing the capital. 
Depreciation is regularly provided at the rate of 2 per 
cent. on premises and 7} per cent. on furniture and 
fixtures. These rates, however, are calculated on 
written-down values, and do not, therefore, mean that 
the premises will be entirely written off in 50 years, 
and furniture in less than 14 years. The actual rates 
on the original expenditure gradually diminish on this 
system. Premises last year stood at £58,618, but only 
£1,112 was written off, although the rate is said to be 
2 per cent., which would have been £1,172. 


Of the restaurant companies in the group, Holborn | 


and Frascati’s accounts show the tendency to which 


we have referred, namely, rising receipts, indicating a | 
larger business, without a commensurate increase in | 


profits. Romano’s, however, have improved their posi- 
tion in the last few years. 
showing of the restaurants, as not only have net profits 
fallen, but they have declined at a greater rate than 
gross receipts. There is no doubt that the encroach- 
ment of the ‘‘ bun-shop ’’ companies on to the province 
of restaurant-keeping has hit Slater’s very much. 

In the following table is a record of past dividends 
of the companies :— 

DIVIDENDS. 


| on te oaks - 
hae bow 1907. | 1908. | 1909, | 1910. | 1911 








_—_—_ | | 
Burlington Hotels................ 7 6 | 6 6 | 2g] nil | nil 
COMBRON occ ces wenslicccccccede coos, miei 3 os a 
De Keyser’s Royal Hotel......... eee 35 ot mt 2 
Elys¢e Palace Hotel ............+. 5 5 54) 64 | Cnil nil | nil 
Frederick Hotels, deferred ord....| nil | 4, 5 | 5 | 4 | nil | nil 
gS ee eae ; 3 fo he 3] 2] 3 
Holborn and Frascati ............ 3 a "4 or . | 3 10 
Hotel Cecil, 5 % cum. pref. ......| 23 | _.. 
MUGMEID'D oo. oc cccsacceecccocsece. | 6 | : 8 y . 
TINO i sindincddicacencsdtices 2 ) | 
ENOGNS BD PVOER. occ cccesssccavess | a 20 | i 113 | 123] 17)! 124 
Short’s, deferred ordinary ........ 10 | | 8} | 8 7 44 44 
Slater's ....... ateianaichattied 16 | 12§| 124| 10 | 8 | 8 | 7 
Strand Hotel, 7% preference ....| .. | a" | ee 6] 9 9 
Waldorf Hotel,6 % preference... .| j Bate 6 | 6 6" 


*To October, 1910. 
It may be noted that, apart from the Holborn and 
Frascati and Romano’s restaurants, the highest divi- 
dend is paid by Smedley’s. Of the hotels, the best 
dividend is paid by the Strand Palace Hotel, Mr 
Joseph Lyons’ successful ‘* popular prices’’ experi- 
ment. 


ders) the rate is 234 per cent. These rates were paid 


after allowing £10,000 for depreciation, redemption, | 


and reserve. The company is not burdened with a 
huge capital, and provided its finances continue to be 


conducted on sound lines, the maintenance of the pre- | 
There is an | 


sent dividend ought to be an easy matter. 
element of speculation, of course, in the new Regent 
street venture, but there seems no reason to anticipate 


that it will not be as successful as the Strand Palace. | 
The company has not sufficient capital to carry out the | 
construction, and until the arrangements for raising | 


this are known, the future value of the shares 1s some- 


| what uncertain. The presence of the founders’ shares | 
| will complicate the matter, for, as we have shown re- 


cently, the raising of new capital where founders’ 


’ shares exist usually benefits them at the expense of the | 
were not reduced in the same | other classes. 
| 


lower. Last year, however, the business increased, | 
and gross receipts rose by £25,000, with a compara- | 


Our last table shows the present prices and yields on 
the shares of the companies with which we have dealt 
where their shares have an official quotation :— 





Slater’s have the worst | 


a . 


On the preferred ordinary capital 9 per cent. | 
is paid, and on the deferred shares (taken by the foun- | 
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Paia |Ptiz’s of 1911 Pent 








—/p.; Yield. 
> \Hghst! Lwst,| Price. 
Esd 
Burlington Hotels, ordinary -| 1 ca Pe - | oil 

5 cumulative preference..| 1 3 43,6 3 0 
Carlton Hotel, ordinary .... 1 1A 7 7.813 3 
54% cumulative preference! 10 i 8 6 9 6 

De Keyser's Royal Hotel, ord 1 43 2 218 0 0 

5%, cumulative peference..| 1 $3] 43 uw 75 9 

Elysce Palace Hotel, ordinary! 1 43 os é nil 

Frederick Hotels, 54 % pref..| 10 7A O48 53 10 5 O 
Gordon Hotels, ordinary ....| 10 4} 23 23 1018 3 

5, y, cumulative preference, 10 8s 64 618 3 0 

44 %, debenture stock ....| 100 914 | 834) 87 (5 5 3 

Holborn and Frascati, ord. .. 1 143, 144 18 6 8 0 
5° cum, preference ......} 10 95 9 93.5 2 6] 
Hotel Cecil, 5 % preference. .| 5 34 24 3 (8 6 9) 
Savoy Hotel, ordinary ......| 10 73 5 5} 910 6 
7% preference ....ee++++| 10 91 7} 818 9 9] 
Smedley’s..cccccccccccccecs | 10 274 | 264 28 |4 9 3) 
Short’s, preferred ordinary . | 10 &4 7 8 710 0| 

Deferred ordinary .......-| 10 84 6 7 811 6 
later’s, ordinary ...... sees l 1} 43 1170 (0 | 
6 %, cum. preference ...... 1 ly 4 i 6 8 OF 
Strand Hotel, 7 % pref. ord.| 1 lis ogyid4R) 51 0} 
| 


The highest prices of 1911 were mostly reached when | 
the anticipation of big profits, as the result of the 
Coronation year, brought hotel shares into prominence. 
Only three of the securities in the above list stand | 
above par; these are Holborn and Frascati, Smedley’s, | 
and Strand Hotel. The yield on Strand Hotel pre- 
ferred shares is the lowest in the list, and exhibits the | 
confidence of the shareholders not only in the continued | 
success of the Strand Hotel, but in the Regent street 
venture. 

\s regards the future, it is difficult to see how hotels | 
are to earn much higher wvrofits. There is no doubt | 
that much could be done by a combined effort to cut | 
down wasteful expenditure. Some of the debenture | 
and preference issues might turn out to be profitable | 
speculative investments, but though first deben- 
tures, returning about 54 per cent., may look attrac- | 
tive, it must be remembered that large amounts of de- | 
bentures ranking subsequently to them are a source of 
weakness rather than of strength. In the event of | 
default on one of the junior issues, the concern would 
no doubt go into the hands of a receiver, and interest 
pavments on all debentures be suspended. The first 
debenture-holders then usually find that their security 
is not so good as it appeared on paper. 














IMPRESSIONS FROM NEW YORK. 
(FROM A CORRESPONDENT.) 


Ir is three years since I was in the United States. 
At that time people were suffering from the prevalent 
modern complaint of ‘‘ swelled head.’’ To-day the tone 
is greatly subdued. After the next Presidential election | 
they say that the restricted business conditions of to-| 
day will have passed. A Glasgow engineer nteligent| 








from a visit of inspection told me he found intelligent 
Scotchmen high up in all the works he visited. ‘‘ We,”’ 
he said, ‘‘ have little or nothing to learn from them, 
and I believe they could learn a good deal from us.’’ | 
This was a man whose firm was supplying boilers to 
every navy in the world, except that of the United 
States. ‘‘ If,’? he added, ‘‘ their naval authorities had | 
liberty to do so, ‘ they would come to Scotland for 
their boilers.’ A shrewd New Yorker, with a life-long 
business experience behind him, told me that forty 
years ago he used to go twice a year to France to buy 
»rsted goods for the United States market, but that 
long ago Great Britain had acquired a practical mono- 


| poly of this trade, and it has long since ceased to 


be worth his while to go to France on any such errand. 
Similarly, he added, “‘ after our civil war, Great Britain 
secured the whole market for the building of iron ships, 
and may be said to have kept it up till now. There is 
no more talk of the Old Country being a mere ‘‘ back 
number ’’ gn manufacturing. A New York merchant, 
who had considerable experience of our English law 
courts, spoke to me with admiring wonder of their 


| excitement of a boom, when everybody’s sole object 
| 1S to get “ 


splendid impartiality. There was nothing in the world 
purer, more independent, or more intelligent, he told | 
me, than the judicial system of Great Britain. Similar 
admiration is felt for our large fire insurance com- | 
panies, which paid in full the frightful losses conse- 
quent upon the San Francisco earthquake. Said one 
acquaintance, ‘‘ No more German or Austrian insur- 
ance companies for me, and no more business for those || 
English companies which only paid 50 cents on the 
dollar."’ A country with such proud pre-eminence in 
these matters would not, they said, readily lose the 
place it at present holds. 

In more than one quarter I found intelligent manufac- 
turers turning their eyes somewhat wistfully in the 
direction of Free-trade. Depression in Great Britain, 
as they explained to me, is never so severe or so pro- 
longed as in the United States. Doubtless they have 
within their own country a very large Free-trade area; 
but what they now desire is a larger market than their |} 
ninety millions can provide. Great Britain, they said, 
has a world-wide market of not less than 600,000,000, 
and will by and by in China have a field greatly larger | 
than she has at present. When there is depression in | 
one part of Britain’s field she can sell her goods in | 
some other part of it, and her sphere of trade activity is | 
more or less everywhere. In the States there are times 
when everyone is rushing to sell, no one is willing to 
buy, and there is no relief in any other quarter of the 
world. At other times the very opposite conditions 
prevail, and everywhere everything throughout their 
vast territory is being boomed. Amid the hurry and 
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quick rich,’’ the causes of previous troubles 
are all forgotten. 

The United States is, I was told, the only country in 
the world where there is a duty upon imported wool. 
Wool and cotton, as Thomas Carlyle long ago said, 
are in the end the clothing of the naked. Then, says 
the Government official, let me take off the duty upon 
wool. No, says the American wool-grower, we cannot | 
hear of it. An intelligent young man who had been in 
the cotton export business told me he had left it. | 
When I asked why, he said because he considered the | 

| 
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cotton export business was hopeless in the face of the 
competition of Free-trade England in the neutral mar- | 
kets of the world. In his view, there was, under 
present conditions, no future for the American cotton 
exporter. My friend had travelled in China and else- | 
where in order to push this business, but found it was 
all in vain. One would naturaily suppose that the | 
United States should be the great cotton-exporting || 
country. All that can be said is that meantime it is || 
not; and there are no present indications that it is |! 
likely to rival Great Britain, which has only half the 
population of the States, and is removed by more than | 
3,000 miles of sea from the cotton fields of the South. 

Politicians are now seeking by legislative means to 
control business. They attack the Standard Oil Cor- 
poration, but they forget that there are more brains be- 
hind the Standard Oil ‘‘ crowd ”’ than there are behind 
the whole United States Government at Washington. 
In these circumstances, how can the public prevail over 
the Trusts? A method was devised of splitting up the 
Standard Oil business, with the result that since the 
recent attack upon Standard Oil stock its price has 
reached figures never before attained to! Fortunes are 
being made by financiers and lawyers out of reorganis- 
ing the Trusts which the Government has been prose- 
cuting. The Tobacco Trust was similarly split up into 
different component parts. To-day, the holders of 
these separate securities find that what they now own 
separately has a market value in excess of the securities 
they formerly held in combination. So it is all right, 
says the clever man to the Government official when 
he comes along ; it is ‘‘ heads I win and tails you lose’’ 
all the time. Meantime, wiseacres among the Senators 
say the reorganised Tobacco Trust must again be re- 
organised or the public will quickly discover that the 
legislators have been fooled and outwitted by the 
clever financiers they were supposed to have 
** downed.”’ 
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I met the head of one of the prosperous railroads, 
who told me his company had made a small fortune 
out of the English coal strike; vessels calling daily 
at the tide-water end of his railroad for coal which 
otherwise they would have picked up in England. 
There were coal troubles in the United States itself due 
to the actings of the miners’ unions there; but, as he 
explained, the great mass of the miners are negroes, 
and negroes are not allowed to join the miners’ union ; 
so while the white man was on strike the black man 
wasn’t, and the black man’s coal pits were making 
double profits while the white miner was wrangling 
with his employer, and the railroad made a second 
small fortune in carrying this extra coal down to tide- 
water. The humanitarian struggle for better condi- 
tions for the working-man in the States is only ‘‘ pro- 
vided that the working-man’s skin is white,’’ or, at 
least, only blackened with coal dust! 

One of the interesting things I saw recently when 
in New York was when a friend took me into the 
upper room of his office and showed me (as in an inter- 
preter’s house) a set of screens on which were 
visualised the current results of the business ‘‘ proposi- 
tions ’’’ which his firm had taken up and were making 
themselves responsible for. This enabled me, at a 
glance, and without having to study columns of 
figures, to see how these different projects were de- 
veloping. The firm not only investigated matters at 
their inception, but by this method they followed month 
by month their progress. They could thus see every 
few weeks what was happening, and the tabulated re- 
sults could be studied. In one case the February re- 
sults of 1912 were much poorer than the February re- 
sults of 1911; in another, expenses had gone up in 
March, 1912, far beyond those of March, 1911. The 
explaiation might be due in one case to differing 
weather conditions, or in another case to differing 
labour conditions, or to increased cost of material. But 
whatever the reason might be, the result was put down 
unmistakably in varied colours before the eye, and on 
such a scale that he who looked at the screen could 
read, as it were, in the twinkling of an eye, and with- 
out loss of time or patience, what was taking place. 
I have long thought that in matters of this kind we 
are behind our New York friends. Particularly in com- 
pany affairs it is never easy for a director, who is 
largely engrossed in his own business, to keep track 
of what is happening in the business of companies 
which they are supposed to direct. By this rapid and 
easy method one can see the monthly results without 
having to read reports or study figures, writes an ex- 
perienced financier who has just returned from the 
other side, and it would be well for many a man to be 
able to obtain this bird’s-eye view and to keep it in 
front of him. 

United States capital, following the lead of British 
capital, is hurrying into Canada. An issue of bonds 
for further equipping the Canadian Northern Railroad 
was put out last month in New York, under the express 
condition that no part of the issue was to be offered in 
Great Britain. These were more than fully subscribed 
on behalf of local banks and southern and western in- 
vestors, and even some prominent New York men 
could not obtain an interest in them. 





TRANSVAAL MINES AND THE 
BEWAARPLAATSEN. 


A South AFRICAN correspondent writes :—A question 
which has long been a trouble in the Transvaal js now 
troubling the whole of South Africa. Before the war 
the Bewaarplaatsen were one of the Uitlanders’ 
grievances which filled up the cup of war, and 
since then we have had two Commissions and 
an Act of Parliament ; but still the question rages, and 
is something of a blot on the reputation of South 
African statesmanship. The value of the mineral 
rights is believed to be some #2,000,000, so that from 
the point of view of the owners the issues at stake are 
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very considerable. The State is concerned in the sti!! | 
larger question, whether reputed vested rights are to 
be respected. It may be useful to recall the main facts. | 
The bewaarplaatsen are places on which mining com- 
panies deposited their tailings and rubbish. Under the || 
old Transvaal law as usually understood mineral rights || 
not specifically assigned to others belonged to the State. || 
When a mine was discovered and proclaimed, a certain | 
share in the proceeds was allotted to the freehold | 
owner of the land, and a certain share was pegged off | 
by the discoverer of the mine, while the State was the | 
residuary owner. The freeholder and the prospector | 
having thus exhausted their rights, mining began, and | 
the ‘companies took out claims for bewaarplaatsen, | 
which were necessary for their work. The rights thu: | 
acquired were, of course, purely surface rights. Some | 
years later it was discovered that the reef ran under | 
the bewaarplaatsen in many places, and the right to | 
mine under the bewaarplaatsen became very valuable. | 
As stated above, it is known to be valuable to-day, but | 
in the nineties it was believed to be very much more | 
valuable than it actually is, and a prodigious outcry | 
arose from the mining companies, which generally | 
pressed for legislation assigning the mining rights to | 
the owners of the bewaarplaatsen rights. At that time | 
the rights unquestionably, or almost unquestionably, | 
belonged to the State. The question was discussed 
from 1891 onwards in the Volksraad of the Transvaal. | 
As against the mining companies, the owner of the | 
freehold claimed that the State should dispose of the | 
mining. rights as it chose, but that he should receive | 
the proceeds less the cost of collection. This was | 
agreed to by a resolution of the Volksraad taken in 

1896, when it was decided that the State should control 

the sale of the mining rights and should retain half the 

proceeds, the other half going to the landowner. It | 
will be remembered that the principle of legislation by 

resolution was one of the real grievances of the Uit- 

landers, and it might perhaps be argued that the reso- 

lution of 1896 had no legal effect, though this would be 

a dangerous contention. But the resolution was speci- 

fically affirmed in the Act of 1898, and no lawyer can | 
now be found to contend that the law at the time of 

the war did not assign to the landowner half the pro- 

ceeds derived from the sale of mining rights under 

bewaarplaatsen. 

It ais, however, strongly argued that the Re- 
publican system of law, in so far as it consists of mere 
resolutions of the Volksraad, should not be recognised. | 
In support of this contention it may be urged that at | 
the end of 1901 a Commission was appointed, under | 
the chairmanship of Sir Richard Solomon, to investi- 
gate the question. The Commission was equally | 
divided, and the half which went with the chairman | 
did not go beyond recommending that the proceeds of | 
the sales should be divided between the State and the 
owner. Two years later a draft ordinance, providing | 
that the State and the owner should each receive half 
the proceeds, was introduced, referred to a Select Com- | 
mittee of the Legislative Council, which then controlled | 
the Transvaal under the Government of Lord Milner, | 
and favourably reported upon, but it was not pro- | 
ceeded with, and the question remained as before until | 
1908, when legislation was passed by the Botha Govern- | 
ment. This provided that the proceeds of the sales | 
should go into a special fund in the Treasury pending | 
the decision of Parliament as to its disposal. This was 
agreed to by the leaders of the mining industry, on 
the understanding that a Commission should be 
appointed to inquire into the question afresh. The | 
Commission consisted of three extremely capable | 
Dutch-speaking South Africans, and commanded | 
general confidence. It again recommended that the | 
owner should receive half the proceeds of the sales. It | 
need hardly be said that since 1896 the mine owners | 
have bought largely in freehold property carrying be- | 
waarplaatsen rights. They are now strong upholders | 
of the rights of the landowners, and Sir Lionel Phillips | 
has been protesting in Parliament on the ground that 
the Government is selling these rights and detaining | 
the whole of the proceeds. In reply, Mr Hull, the 
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Finance Minister, who has, perhaps, unique ex- 
erience of mining company law on the Rand, 
and who was a member of the Legislative Council 
and of the Select Committee in 1903, as 
well as of the Botha Government in 1908, openly says 
that, in his opinion, these rights are State assets, and 
that there is no good reason for the State’s parting 
with any frac tion of them. A busy controversy is pro- 
ceeding, and at present it is impossible to foretell the 
result, except that Parliament is bound to do some- 
thing, and to do it soon, in accordance with the Trans- 
vaal Act of 1908. The legal question is of supreme his- 
torical interest, and is said to be of some difficulty. The 
real point at issue 1s, whether the successors of the 
South Afric an Republic are legally bound to respect 
as law resolutions of the Volksraad which undoubtedly 
ranked as law at the time when they were passed. But 
behind the legal question is a much more important 
que stion, whether the State would in any case be wise 
in pressing legal precision to such a point as to with- 
hold from the present owners rights acquired by them 
in reliance on the system of law which was inherite “d 
| by the Transvaal colony from the South African Re- 
public, and by the Union from the Transvaal colony. 
Circumstances alter cases, but it is strange that this 
| question should arise under a Government presided over 
| by the remarkable man who, while Sir Richard 
Solomon’s Commission was sitting, was Commandant- 





General of the Boer forces in the field. 





EFFECTS OF THE WAR ON ITALY. 
(FROM AN ITALIAN CORRESPONDENT.) 


THe conflict with Turkey has now lasted more than 
seven months, and there is no prospect that the war 
will come to a speedy end. Public opinion in Italy is 
| beginning slowly to recover from its Imperialist frenzy, 
| and to take a more cold and reasonable view of the 
| comparative advantages and drawbacks of the war. 
The Government, supported, of course, by the yellow 
| Press, whose responsibility in deceiving the simple and 
ir rather primitive mind of the Italian people by depicting 
| the new African colony as an Eldorado, has been enor- 
| mous, struggles by all possible means to prevent the 
| collapse of the popular enthusiasm. But, despite 
| systematic attempts to disguise the truth, facts are be- 
ginning to make a powerful appeal even to those who 
are carried away by the empty chimera of a ‘‘ Greater 

Italy.’’ 

The military operations in T ripolitania and Cyrenaica 
have for some weeks past been practically at a stand- 
still. It is now too late in the season to permit of a 
European army marching into the desert, and the ad- 
vance must therefore be deferred till next autumn. The 
sea coast is far from being fully occupied by the Italian 
| troops. The Arabo-Turkish army is in possession of 
many ports, accessible to small craft, but not to men of 
war, and the powerful Italian navy therefore finds it 
impossible to stop the trade in contraband. The mili- 
tary deadlock in Tripoli has induced the Italian 
Government to run the risks of tr: insferring the seat of 
war from land to sea, and to attempt a decisive blow at 
a more central and sensitive part of the Turkish Em- 
pire. It may be se riously questioned whether the 
attack upon the Dardanelles and the naval action in 
the AEgean Sea will have the desired result of hastening 
the surrender of Turkey and the conclusion of pe: uce, Se- 
curing to Italy the “ full and entire sovereignty '’ over 
Tripolitania and Cyrenaica. It is obviously possible 
that the damage caused by the war to the commercial 
and financial interests of neutral E urope may at last 
provoke a combine of the principal Powers to enforce 
an armistice upon both belligerents, and to place the 
ultimate decision of terms in the hands of an Inter- 
national Conference. This solution frightens the Italian 
Imperialists, who would consider it an intolerable 
national shame to be checked in their warlike folly, 
but it would greatly benefit the civilised world at large 
and the Italian people i in particular. 

The financial optimism which prevailed during the 
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first phase of the war, earefully fostered as it was by 
Ministerial equivocations as to the real resources 
of the Treasury and the legal possibility of borrowing | 
for the normal wants of the State Budget, has yielded | 
to a diffused belief that the effective cost of the war is 
greatly above the official statements. A moderate com- 
putation of the war expenditure would be between two | 
and three million lire a day. Consequently the first seven 
months of war have involved a total expenditure of 
nearly 500 million lire, though the Government has 
ac tually confessed to the expenditure of only 215 million 
lire voted by Parliament. The policy followed by the 
Government is the obviously bad one of concealing the 
real financial consequences of the war. There are 
good reasons to believe that the funds already disposed 
of for the war cover only the prime daily expenditure, 
and that the Government will have, 
ask Parliament for larger credits in order to replenish | 
storehouses and to undertake the unavoidable repairs | 
and renewals of armaments. 
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sooner or later, to || 


The most cherished and popularly impressive argu- | 


ment of our Imperialists was that war and conquest 
would raise the ‘*‘ prestige ’’ of Italy in the world and 
increase her political and military power among the 
great European nations. This hope is now confronted 
with the brutal evidence of facts, which show that 
100,000 Italian soldiers, well equipped, well drilled, per- 
sonally brave, and enduring more than was anticipated, 
have not succeeded in seven months of strenuous exer- 
tions and almost daily fighting in crushing the re- 
sistance of an irregular army of semi-barbarian, ill- 
fed and ill-supplied Arabs, commanded by a handful 
of Turkish officers. Nature, no doubt, is the most 
fearful enemy which a European army has to face in 
an African desert. But the natural difficulties of the 
conquest of the Tripolitania and Cyrenaica ought to 
have been foreseen and duly consi idered by the Italian 
Government. It has therefore no excuse for the many 
serious blunders committed i 
long-matured, though suddenly launched enterprise. It 


n the preparation of this | 


had lately become a commonplace in the fluent disserta- | 


tions of our military experts that a standing army of 


250,000 men was the reasonable minimum required to || 


guarantee the defence of the country in time of peace. 


This minimum of territorial forces must now be cur- | 


tailed fully by the 100,000 soldiers engaged on the 
African coast, for the class of reservists born in 188a, 
which is now most unwillingly under the colours, is 
scarcely sufficient to replenish the large aps made in 
the fighting lines by death, wounds and_ tropical 
diseases. 

So much for the results of the war on the military 
side. The economic consequences have been even 
worse, if possible. A great depression prevails in 
Italian trade. 
with a fit of panic. A clear symptom of this is the 
collapse in the 34 Consols, which stood at 103 lire in 
September, 1911, and have now fallen to 93. The 
issue of 250 million lire of Treasury Bills at a rate of 
4 per cent., redeemable at par in from one to five years, 
has no doubt exercised a bad influence on the price of | 
Consols. 
vide for the emergencies of the State r railways; it is, 
however, more than probable that, but for the war, 
which has drained away the Treasury surpluses, no 
issue would have been rendered necessary at a moment 
so unfavourable for public credit. The commission 
which has been paid to the bankers is kept secret, but 
it is surmised that it increases the avowed rate of in- 
terest by a rather important fraction. 

The year Ig1I, 


in the last few months, was one of huge losses bur 
the staple Italian industries. Cotton concerns seem to 
have been put under a particular strain. The closing 
of the Levantine markets was grievously felt by our 
cotton spinners and weavers. Many important mills 


their hands ; almost all work on a reduced scale. Wheat 
has reached a famine price. 





The Bourses have lately been struck || 


This new issue is officially intended to pro- | 


as is confirmed by the meetings of | 
the main industrial companies which have taken place | 


have been obliged to discharge a considerable part of | 


It is now at 35 lire per || 
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100 kilos, from 7 to 8 lire above its quotations at the 
beginning of the war. The imports from Russia have 
stopped, and new rises in the prices are foreseen. In 
the spring of 1898, when wheat had scarcely reached 
the present level of prices, the Government was con- 
strained, under the pressure of large popular troubles, 
to suspend the duty, which is now, as it was then, at 
the rate of 7.50 lire per 100 kilos of imported wheat. 
The same Government, which for years has constantly 
put forward fine financial scruples in order inde- 
finitely to delay a moderate reduction of the hideous tax 
on bread, has squandered, and will squander in a few 
more months of war, a tremendous sum, the yearly 
interest on which will for ever absorb or exceed the 
entire average revenue from the wheat duty. New and 
severe taxes are in store for the already overtaxed 
Italian people. They will at least learn a most neces- 
sary and, it must be hoped, profitable lesson on the 
supreme folly of war. 


Ot TLS 





INDIA’S GOLD MINES. 


THE only really important goldfield in the whole of 
Asia is the Kolar field of Mysore. In 1g1o this field 
produced about nine-tenths of India’s total gold out- 
put, and last year, with a decrease in the total for 
India, and an increase in the Kolar field production, 
the amount of gold produced elsewhere in India was 
reduced to a negligible quantity. So for the purpose of 
surveying India’s gold mining during 1911, it will 
be sufficient to deal with the results of the chief com- 
panies operating in the Kolar field. Of these, there 
are five, namely, the Mysore, Nundydroog, Ooregum, 
Champion Reef, and Balaghat. All these companies 
commenced operations between the years 1883 and 
1892, and the Mysore Company, which led the way in 
1883, still occupies the chief position. During the years 
1907 to 1909 the mines passed through a comparatively 
lean time, but the reports for 1910 recorded, with one 
exception, a general impravement, which has been well 
maintained during the past year. The one exception 
is the Balagh4t Mine—the least important of the five 
—which has been unable to distribute any dividends 
since 1907, and for the last two years has been actually 
working at a loss. The development work carried on 
in this mine has not recently met with much success, 
but the experience of the bigger companies over the 
last five years offers some justification for the hope 
that the failure is only temporary. The satisfactory 
recovery of the other four companies is clearly shown 
in the following tables, which give the figures of 
crushings, gold yields, and dividends for the last six 
years :— 


Quantity MILLED (in Tons). 


od 


j _ emacs | = | 























4 | Nundy Champion 
| Mysore. | droog ee) Reef. | Balaghat. 
—-—| ——| — —| —\-— 
1906 ....| 185,900 81,750 122,537 | 202,174 | 53,750 
1907 oes} 194,838 | 84,000 124,160 | 179,243 | 55,850 
1908 ....| 206,170, 87,000 121,886 | 172,006 | 55,650 
1909 ....| 234500 | 90,100 125,349 172,378 | 37,350 
1910 ....) 246,425 91,000 133,407 | 186,680 | 37,086 
1911 ....| 260,247) 91,850 | 136,201! 183,186! 37,520 
TalLincs TREATED (in Tons). aad 
1906 ....; 158.848 | 85.854) 113,222) 207.143 | 43,031 
1907 ....| 167,529] 83,970} 89,164 291/003) 50,232 
1908 ves 184,635 70,804 108,869 | 231,101 52,416 
1909 sees! 190,388 | 84,240 120,126 | 253.525 | 54,970 
1910 ree 190,530 | 84,240 122,051 | 252.779 | 70,915 
ILL ....' 208.227 | 91,015! 124,098 | 257,115| 85,939 
Stanparp Gotp Oprarnep (in Cuncss). ines 
1906 ....; 208,188 69,947 66,580 | 174,264 | 45,97 
1907 poeel 210,910 72,295 71,399 128'497 34,094 
1908 ....| 218,042| 77,997] 84623) l19'736| 27'538 | 
1909 ....| 230,391 | 83,965| 89.789) 112133) 20/852 | 
1910 ....| 230,578 86,111 91,792 | 113,541/| 17.009 
1911 ....} 230,905 87,261 92,031 


121,113 | 16,718 
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259,250 | 678,706 | 178,899 | 








1906 ....; 809,413 | 272,385 
1907 ....| 820,115 | 283,138 | 278898 | 500,189) 130.673 
| 1908 ....| 848,196 | 303,808 | 329,318 | 466,172! —107'259 | 
|1909 ....| 894,835 | 326,470} 349,012 | 436,097! _—_ a ‘o28 | 
1910 ....| 895,467 | 334,749 | 357,119| 441,256) 66 460 | 
/1911 :...| 896651 | 339.243 | 357'919| 468291) gs asa | 
AmounT Paip In DivipENDs In £ STERLING. 
1906 ....; 418,075 | 103,767 54,687 , 234,000 | 55.650 | 
1907 ...., 409,072}  99,050| 38,354 | 104,000 | 9540 || 
1908 ....| 350,056 87,258 | 93,174 52,000) nil | 


1909 ....| 350,750 
1910 ....| 350,750 | 
1911 ...., 366,000 | 


113,200 | 120,232 52,000! nil 
117,917 | 129,251! 60,667) nil 
127,350 | 120,232 | 112,667) nil 


The Mysore, the Nundydroog, and the Ooregum com- 
panies have crushed a greater quantity of stone than 

in any year since 1906, while the value of the gold || 
obtained also constitutes a record. All the mines have || 
dealt with a greater quantity of tailings than ever | 
before. But the figures of gold yield have not (in the | 
case of the three first companies on the list) kept pace || 
with the amount of quartz milled, which shows that | 
the veins are tending to decline in richness of quality. || 


The record of the Champion Reef is rather different ; for || 


; : 
this mine the quantity milled has decreased slightly, 


but the amount and value of the gold obtained show a || 


noteworthy rise. The Balaghdat Mine’s figures under | 
these headings bear a close similarity to those of 1910 
only slightly less satisfactory. In the matter of divin | 
dends, the Mysore and Nundydroog companies have 
increased their rates from 115 per cent. to 120 per 
cent., and from 41% per cent. to 45 per cent. respec- 
tively. In the case of the latter, this is the highest 
rate paid since the formation of the company, and 
only equalled in 1903; but the Mysore rate is still 
below its average, and a long way behind its high 
water-mark of 150 per cent. reached in 1898. The 
Ooregum dividend suffers a slight reduction, from 324 
and 42} per cent. to 30 and 4o per cent. for the ordi- 
nary and preference shares respectively, 524 and 624 
per cent. in 1893 having been the highest recorded, 
but the Champion Reef shows the most gratifying 
recovery, from 234 per cent. to 434 per cent., although 
this rate is low as compared with the 160 per cent. paid 
in 1904 and 1905. 

A general reduction in working expenses is evident, 
except in the accounts of the Ooregum Company, 
where the increase of over £12,000 is sufficient to 
account for the dividend reduction. The following 
table shows the relation of working expenses and de- 
preciation to revenue for the year 1911 :— 


Working Deprecia- | Net 

















Company. | Revenue. Expenses, | tion, &c. | Profits. 

 - as = + 
NE dicicnicacccet | 850,136 | 355,341! 57,517 | 437,278 
Nundydroog........| 320,789 140,003 | 39,726 | 141,060 
Ooregum .......... 341,683 | 187,281 | 25,000 | 129,402 
Champion Reef ....| 448,416 | 280,236 | 47,843 | 120,337 
Balaghat ..........| 62,539 |  61,300| 4,087 | *2,849 

* Loss. 


An examination of the statistics provided in the annual 
report reveals a remarkably steady record all through 
the history of the Mysore Company. As early as 1889 
the company paid a 75 per cent. dividend. Following 
this there was a decline for a few years, but after the 
sphere of operations had been more adequately ex- 
tended, the rate rose to 100 per cent. in 1896, and 150 
per cent. in 1900, and since then the lowest has been 
115 per cent. during those three so-called ‘‘ lean” 
years 1908-9-10 to which we have referred above. The 
balance-sheet shows a reserve fund of £100,000, 4 
further sum of £40,000 having been added this year. 
The company is still going ahead, and Mr Gifford’s 
confident report seems to be quite justified by the facts. 
But the feature of the last two years in the Kolar field 
has undoubtedly been the recovery of the Champion 
Reef from a position which was beginning to cause some 
anxiety to shareholders. Of the satisfactory progress 
of the Nundydroog and Ooregum companies the tables 
give sufficient proof, and as to the less prosperous 
Balaghat, one can only express the not unreasonable 
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de pth may redeem the company from its present un- 


| of ore reserves, which, 
| mines, have reached record figures. 
Reef’s reserve is still a long way 


The 
behind its highest, 
aw upon its 
reserve a few years back, when working in a very poor 


} 
| Each of the five companies is able 
| Champion | 


t 


but that is because it was compelled to dr 


for the past six years :— 


Ore RESERVES (in Tons). 


Company. —— ——_— — nsentiaenninetiitinalenti 

~ 1906 1907. 1908 1909. 1910 1911. 
ern eee eer cree 747,00), 904,125 969.920 1,012,650 1,100,453 1,300,369 
Nondydroog ceeeeeseeses 75,€00 | 110,640 120,895 126.244 141,296) 143,356 
ED icads cts cadeesedts 135,356 | 143,988 | 154,281 157,582 1€4,534 166,586 | 
Champion Ree i ccsc esac 385,071 | 381,285 | 541,948 305,772 522,513) 326,157 
Balaché Rsv awe covecns 66.975 | 61.158 ' 40.353 29.353 23.200' 23,106 


In aiid we will give a table showing the rates 


| 
| 
| 
| of dividends, prices, 
i 
i} 
| 








and yields for the last four 
years :— 
Prices and YIELDS 
7 End of March. 
ae 1909. 1910. 1911. 1912. 
Company. s@ —- —— — 
Sai: Sisisisisisisgisisis 
| eB Ae RAE REAR Aa le 
M % % % %, « i 
Mysore ......0s. 10/ 115 5h 10d 115 | 52 10 15) 5S 108120 | 52! 103 
Nundydroog ...... 10; 270) 111 40 | 144108, 412) 13 | 12 | 45 | lggil2yy 
COG cc ccccccs 10; 22 1 8 30 | lye llg 32 HA 165 30 & \1Te 
iL rere 10/ 324 ly 2 40 | ly lly 424 1g 15%, 40) lt 16 
Champion Reef ... 2/6 20 va, 5$4' 20) $915 234) yy 6H | 434) 42108, 
Balaghat ....cce. £1 . ‘xi nil .. q> nil .. + nil 4 | mil 
0 Pref... svccces| & fsimil ..| gi nil,.. +. nil fs| nil 


The most striking point about this list, as far as the 
past year is concerned, is the big jump of the yield on 
Champion Reef shares. The price has risen + since 
the end of March, but considering the great dividend 
increase, a sharper rise in price might have been ex- 
pected. It will be seen that, on the whole, prices have 
been steady, with a small rise in some of the most 
promising shares. But the market has not yet returned 
to an optimistic mood, and Mysore shares still stand 
below the price ruling at the end of March, 1gro. 








THE MEASUREMENT OF DEPRECIATION. 


| Many a business has come to grief through distributing 
| 2s income what should have been regarded as returned 
capital, and used for the purpose of reducing the book 
value of the wasting assets. How many other concerns 
have been crippled or maimed by the same disastrous 
policy! Some of cur railway companies could relate a 
sorry story of high dividends and abounding apparent 
prosperity followed by a serious decline in their distribu- 
tions to shareholders when it was found necessary to 
relay their track or to modernise their trains. Yet if 
the public demands concessions in the matter of rates 
er fares, directors never fail to point to their low divi- 
| dend as evidence that their profits arc very low, and 
| the public may suffer owing merely to the gross improvi- 
dence of the company in earlier years. It is true that 
|| the necessity for providing adequate depreciation is 
| more widely realised at the present time than it has 
|| ever been in the past, and some railways and other 
|| €nterprises have built up very large reserves out of 
|| Profits. But it is curious that in so important a matter, 
| which affects the welfare at once of the general public, 
|| the investor, and of the enterprise itself, no recognised 
or standard system has been evolved to be adopted as 
a matter of course in calculating the depreciation on 
wasting assets. 
The income-tax authorities have had to develop a 
cede of rules of their own to distinguish between in- 
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expectation that the discovery of rich ore at a greet come and capital, but in many respects their regulations | 


fortunate position. 


to show a growth| 
° ¢ 2 ' 
in the case of the first three | 


| obsolescence 


End of | 
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| system the sum allowed for depreciation grows smaller 


| business by accredit 








are aati owing largely no doubt to the un- 
systematic way in which depreciation has always been 
reckoned in practice. The revenue authorities allow 
deduction for depreciation due to wear and tear, and 
sases, but not in all cases, while 
their method of reckoning depreciation is the altogether 


In certain ¢ 


inadequate one of deducting a certain percentage every 
year from the outstanding balance of cost. Under this 
book 


and smaller as the value becomes less, so that, 


' 
/ 
reducing the remaining balance each year by 5 per || 
cent., it takes about fifty -eight years to write down the | 
cost of plant to one-twen 


pr oportion 


th of its original value, the 


which it udadid fetch 


But as 
this very uneven system of 


for scrap. 
companies frequently 
distributing depr 


adopt t 
eciation, the administration 
perhaps, be blamed for pursuing it likewise. 
Another method, adopted in many businesses, is to 
set aside annually a fixed sum out of the profits, plus, in 
addition, the interest on this sum, which is allowed to |} 
accumulate either in outside investments or within the || 
ing a certain increment to it in the || 
books every year. It is evident that, under this system, 
the payments for depreciation are much heavier towards 
the end of the life period of the plant than at the be- 
ginning. This m! ight seem a fair distribution for plant 
which works almost up to its full efficiency till the end 
of its life period, for in that case the productiveness of || 
the capital in the business is growing larger until the || 
time comes for renewing. The plant, though advanc- || 
ing in age and becoming less valuable, would be doing || 
nearly as much work as if it were new, while the busi- || 
ness would have the benefit of the increasing sum set || 
aside for depreciation. But in other long period trans- || 
actions, which involve the locking up of capital for |} 
more or less lengthy periods in goodwill, patent rights, 
stock-in-trade, book debts, &c., interest is not reckoned 
in commercial accounting. There is something, there- 
fore, 
way; spreading the depreciation evenly over the life 
period of the wasting assets, and carrying any interest 
which may accrue upon the depreciation fund to the 


cannot, 





But the question—which is really the fundamental one 
—remains. What is the life period over which depre- 


i 

| 

See 

to be said for treating depreciation in the same | 
} 

i 


general purposes of the business. | 


ciation may be spread? How quickly will the value of 
plant and other wasting assets be eaten up in the pro- 
cess of obtaining profit? The force of the elements, 
the progress of invention, the wear and tear caused by 
work, and, in some cases, the mere expiration of time, 
all tend to reduce the value of industrial assets to a 
scrap value, or to no value at all. The trouble is that 
in many cases it is impossible to forecast the life period 
with any degree of precision. The rate at which patent 
rights, for example, should be written down if the de- 


cannot, as a rule, be determined in advance; all that 

can be said is that it is advisable to write down such 

assets as quickly as possible, for they may at any time 

become worthless. The life of steel rails, on the con- 

trary, can be determined from experience almost 

exactly, their probable scrap value is fairly well defined, | 
and the amount which should be written off year by 

vear in order to get an even distribution of depreci: ation 

can be easily calculated. 

But although the accuracy with which the life of 
assets and their scrap value can be predicted varies 
enormously, 
ing, though it may be an explanation. 
petent writer,* whose book has suggested these 
observations, has outlined a system by which engineers 
and accountants should co-operate, so that the best 
available opinion as to the probable life value of plant 
might be placed at the disposal of the accountants. All 


A very com- 


* P. D. Leake. ‘* Depreciation and Wasting Assets.’ * (Li ndon 
Henry Good and Son, 12, Moorgate-street. 





preciation is to be spread evenly over the life period | 


i 
i 
; 
this is no reason for unsystematic account- 
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outlay made within any year, whether for additions or 
renewals, would*be entered in a ‘Sregister of plant,”’ 
where the Amount of depreciation ‘would be ascertained 
and charged, in total, to each annual revenue account. 
At the same time it would be written off the capital 
outlay account in the financial books. The cost of re- 
pairs, and partial renewals in the nature of repairs, 
would be charged direct to annual revenue. For this 
purpose a schedule would have to be constructed giving 
particulars of expenditure chargeable to capital ac- 
count. The classification of the plant into a number 
of groups would be an essential part of the system. 
The number and nature of the classes would vary ac- 
cording to the character of the business and the degree 
of precision required, but any number of roughly 
similar units could be grouped together according to 
the probable similarity of their economic life—e.g., 
railway stations, hulls of steamships, and boilers. Each 
page of the register is divided into vertical columns 
representing years, and particulars of the plant and its 
probable life period are given at the top and signed by 
a responsible official. This estimate can be changed 
whenever subsequent knowledge as to the life of the 
plant renders it desirable. At the end of the year the 
outlay of new capital for renewals is entered in the 
appropriate column. 
depreciation; and thirdly, the balance of unexpired 
capital outlay, obtained by subtraction. Every year 
the process is repeated in each column, and the balance 
of capital expenditure outstanding from the investment 
made each year can be seen at a glance. The follow- 
ing imaginary illustration, taken in a shortened form 
from Mr Leake’s book, will serve to make this clear :-— 


Description of InpustrraL Prant: TRADE Work. LENGTH of 

















Erricient Economic Lire, 77 Years (DEPRECIATION 13%). 
Sok anrsit Sa sehapetentininc delicate a —_—_—___——— 
Depreciation. = 6 
Voor. 1895. 1896. 1897. 1898. 
£ sd £ sd & s 4d £84 
(20,0009 0 0 
BBO -cccccccces| 098 16 GO 


—— 





18,701 6 011,000 0 0 
2597 8 O|| 714 5 8 


1896 ...... 














16,103 18 C€ 10,285 14 4/3,000 0 0 


1897 2,597 8 6 1428 11 5} 19416 1 





13,606 10 0 8,857 21112805 311/200 0 0 
2597 8 6 1,428 11 5) 889 12 2\.12 19 9 














UBSB ...c0.cceee 














(10.909 2 0! 7,428 11 6241511 9/187 0 3 





The capital expenditure for each year and the reduced 
capi.al value are printed in ordinary type in the above table; the 
depreciation allowances are in italics. 


The capital expenditure was £/20,000 in 1895 ; £11,000 
in 1896; £3,000 in 1897; and £200 in 18098. Six 
months’ depreciation only is allowed in the first year. 
The total depreciation allowed in any one year can be 
seen by adding separate depreciation allowances in 
each column. In 1895 it was £1,298 145; in 1896, 
£2,597 8s plus £714 5s 8d; and so on. Thus it is 
possible to record in a clear manner the history of 
many different kinds of industrial plant, giving an 
effective detailed survey of the financial position of any 
concern, while the results may be collected in an 
annual summary. : 

The advantages which would result from widesprzad 
adoption of some such system as this should be enor- 
mous. Though it would not necessarily secure that the 
depreciation allowance should be sufficient, it would 
nevertheless enable the directors to obtain a clear 
view of their position, and check any scandalous de- 
ficiency. For the calculation of the life period of plant 
would have to be certified by a competent engineer, and 
it would become a more definite duty of the auditors 
to examine, and, if necessary, to comment upon, the 
Allowances for depreciation. It would in this wav 
enable investors to inquire more miniitely into the 
position of a concern, and would at the same time pro- 
vide a method by which the income-tax authorities 
could distinguish income from capital. 


Immediately below is entered the | 


| 





THE ‘‘TITANIC” INQUIRY AT WASHINGTON. 
(FROM OUR WASHINGTON CORRESPONDENT.) 
WASHINGTON, May 1. 
Ten days of hearings and accompanying discussion 
with reference to the ‘‘ Titanic ’”’ disaster have shown 
very clearly that nothing can be directly done by Con- 
gress with reference to the regulation of vessel traffi 


between the United States and Europe or other parts | 


of the world. They have also demonstrated that there is 
absolutely no power on the part of any authority in the 
United States to take action concerning the responsi- 
bility of those who were engaged in operating the 
‘* Titanic,’’ to inflict any penalties, or to do more than 
merely fix responsibility for the accident and focus 
public opinion upon it. These objects are being 
attained in the Senate inquiry now in progress, but the 
process is being carried on in such a way as to offend 
the sense of fairness of every observer, and to place the 
ludicrous ignorance of the Senators who are in charge 
of the inquiry, with respect to all nautical matters, in a 
positively glaring light. Much better results could have 
been obtained if the investigation had been entrusted to 
men who were familiar with marine questions, or, at 
least, if some such men could have been appointed to act 
as advisers to the committee; while a much greater 
degree of fairness and decency in the committee-room 
could have been secured without sacrificing an iota of 
severity or care. 

It is, however, evident that the inquiry, while not re- 
sulting in anything definite so far as this particular 
accident is concerned, will probably forward the enact- 
ment of some legislation that has been hanging fire for 
a good while. The most prominent measure which seems 
likely to result from it is the Bill regulating the use of 
wireless telegraphic apparatus in accordance with the 
practice now prevailing in Europe. The present Bill 
which is intended for that purpose does not differ from 


| others that have been under discussion for years past, 


except that it contains a number of sections referring 
to the scientific details governing wireless operation— 
the wave lengths that are to be permitted in radio- 
telegraphy, and other matters of a kindred sort. 
Coupled with this there will probably be two additional 
provisions : (1) The requirement that at least two wire- 
less Operators be carried by every vessel, one or the 
other of them to be on duty at all times; and (2) the 
requirement that an auxiliary means of producing 
power be carried by every order that 
the stopping of the marine engines may not prevent the 
ship from maintaining wireless communication with 
others. It is also practically a foregone conclusion 
that there will be legislation compelling vessels to carry 
enough lifeboats and life rafts to accommodate every 
human being that the ship is capable of carrying, in- 
cluding both crew, engine-room force, and passengers. 
Whether these shall be a special type of lifeboats 
equipped with motors, or simply the traditional wooden 
boats provided with sails and oars, will probably be left 
to the determination of administrative authorities, with 
power to vary the requirements for different classes of 
vessels. There will be little objection to these provi- 
sions in so far as they apply to passenger ships, but 
there now appears to be a strong disposition to make 
them apply to freight ships as well, if the tonnage of 
the latter is in excess of 500 tons net register. This 
would probably mean that a good many small freight 
steamers would be unable to comply with the require- 
ments of the law. 
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Congress has already recognised the fact that merely 
to apply these requirements to American ships would be 
of little service, inasmuch as our trans-Atlantic vessels 
are few in number. In order to make the new legisla- 
tion operative, therefore, it is intended to resort to two 


expedients : (1) Arrangements with foreign countries 
now in force, whereby we accept their standards of in- 
spection, inspect such ships in our ports accordingly, 
and issue a statement as to the facts in the form of a 
certificate, will be abrogated ; while (2) clearance papers 
will be refused to every vessel, whether of foreign or 
American register, which seeks to leave our ports with- 
out complying with the requirements as just set forth. 
That these changes would be exceedingly drastic and 
would be very distasteful to shipowners all over the 
world, particularly to those not primarily engaged in 
the passenger trade, is of course, fully understood. But 
these seem to be the only things that Congress can do 
by way of concession to public opinion, which has been 
extraordinarily aroused in consequence of this disaster 
and of the unnecessary loss of life accompanying it. 
Unless legislation to this effect were enacted before the 
end of the Session, members would be likely to find 
themselves in an extremely embarrassing situation at the 
autumn elections. Recognising, however, that such 
steps, if taken without notice to foreign Governments, 
would be discourteous, the Foreign Affairs Committee 
of the House is now seriously considering a plan for 
the holding of an International Maritime Convention 
in Washington during the coming summer, or later if 
necessary, such convention to be called for the pur- 
pese of standardising requirements as to life-saving 
equipment, wireless telegraphy, and its use, and other 
matters affecting the operation of passenger vessels. In 
addition, it is proposed that at this conference the 
question should be raised what can be done to fix 
by international agreement the ‘“‘lanes’’ for steam- 
ship travel at specified seasons of the year. By so 
doing, it is thought some at least of the danger of 
ransoceanic travel would be eliminated, though it is 
now admitted that the ‘‘ Titanic ’’ was on the southern 
course when she sank, and was thus entirely within 
the limits of legal requirement and of custom, not only 
in her life-saving equipment, but in respect to her route 
and the condition of her machinery. Some extremists 
desire that there shall be an international discussion as 
to the size of vessels and their speed, with a view to 
holding both down to more moderate limits than at 
present. Few of the more sober-minded observers in 
Washington are, however, inclined to think that any 
such action would be practicable, even if it were de- 
sirable. This, it is felt, isa matter that must be regu- 
lated by public opinion. That it can be so regulated 
is possible, although there is undoubtedly much ground 
for the views of those who contend that the ‘‘ Titanic ”’ 
disaster was the result of misdirected public demand 
for excessive speed and for unnecessary luxury on 
board ship in place of the fulfilment of protective and 
life-saving conditions. Meanwhile, the Administration 
has expressed to the German Government its willing- 
ness to join in a convention planned by that country 
respecting safety of life at sea. 

Possibly, as a result of the immediate beginning of 
an investigation, which furnished 2 safety-valve for 
overwrought feelings, and gave the assurance that all 
facts within reach would be brought out, there has been 
a marked subsidence of the hysteria about the 
. Titanic ”? disaster during the past few days. There 
| Is much less frothy talk on the floor of Congress, and 
| not a few legislators already regret some unfair 
| criticisms of the British Board of Trade and of English 
| Seamanship. Other ‘‘ statesmen,’’ who regarded the 
| incident as merely an opportunity for advertising them- 
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| Selves by offering grotesque Bills, are also, fortu- 


nately, being forced into the background once more. 
If the legislation which is likely to result as above 
indicated can be shaped with moderate regard for the 
requirements of common-sense and reasonableness, the 
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Notes on Business and Finance. 


Politics and Finance in Belgium.—The general 
election in Belgium will take place on June 2. The 
Chamber has practically finished its work, and the 
‘‘ electoral period ’’ has begun. The contest is invested 
with special interest ; first, because the Liberal-Socialist 
coalition has strong reasons for its hopes of overthrow- 
ing the Conservative Clerical domination, which has 
existed (though for the last 18 years with constantly 
diminishing majorities) ever since the Liberal rout in 
1884; and next, because the increase of the numbers 
of the Legislature, owing to the results of the recent 
census, necessitates the renewal of the whole of it, in- 
stead of the usual biennial election of one-half. The 
Clericals have aroused bitter enmity by their attempts 
to gain control of elementary education, which is de- 
cidedly backward, and by their alleged neglect of 
national defence. They have not destroyed the State 
schools, but they have attempted to utilise ‘‘ parental 





rights ’’ to bring ‘‘ voluntary ’’ or Roman Catholic 
schools into active competition with them. The 


Schollaert Ministry last vear hit on the device of 
vouchers for school fees, issued by the Government, 
and available at elementary schools of either type ; the 
de Broqueville Ministry, now in power, proposes to 
level up voluntary schools by subsidies all round. 
Either plan would injure the State schools, for the 
voluntary schools are largely taught by the religious 
orders, whose members are vowed to poverty, so that 
the subsidies profit the Order, and not the teacher, and 
give an advantage to the Clerical school. And the 
Orders in Belgium are quite powerful enough. The 
membership exceeds 80,000, and the number of re- 
ligious houses, which was 2,124 in 1884, is now 4,315. 
Their existence has obvious economic disadvantages 
now, as in medieval England ; they tend to withdraw 
land from the market, and they are charged with cut- 
ting down agricultural wages to starvation point by 
their competition. They are said also to impose very 
hard conditions on their tenants, in conjunction, how- 
ever, with the other large landowners. And _ the 
Clerical party in Belgium is also attacked by the jingoes ; 
for it is hostile to compulsory military service, 
partly because it is detrimental to morals and to the 
supply of novices for the Orders and candidates for 
the priesthood, partly because it interferes with agri- 
cultural labour. The Government, or, rather, the re- 
cent succession of Clerical Governments, has only re- 
sorted to compulsory service on a very limited scale, 
and it is charged with facilitating extensive evasions 
of its own law on the subject. The Chauvinists ex- 
press dissatisfaction also as to other aspects of national 
defence. The Government has done something for 
social reform, chiefly under pressure from an ad- 
vanced section of its supporters, but other sections 
will not let it impose the taxation needed for further 
progress. At the same time, a Clerical defeat is far 
from certain. Some Liberals are scared by the Socialist 
coalition ; the conflict between Fleming and Walloon, 
chiefly on the question of language, partly on the new 
scheme for taking the direct traffic to Germany along 
a new line, avoiding Liége, cuts across party politics, 
and may make trouble, and the rural population, and 
much of the urban, is very much under sacerdotal 
control. However, the increase of the representation 
of Brussels and Antwerp should tell in favour of the 
coalition, and the existing Clerical majority in the 
Chamber is only six. 


The New Stock Exchange Commission Rules.—In 
three weeks’ time it is practically certain that the 
official scale of commission fixed by the Stock Ex- 
change Committee in March, and confirmed last week, 
will be put into operation. A number of verbal altera- 
tions were made in the rules on April 30th, and these 
are subject to confirmation on Wednesday week, 
May 22nd. They concern the 
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little, however, and although a good deal of discussion 
continues to rage in the Stock Exchange around the 
subject, only one or two minor amendments are likely 
to be made. One of these will probably deal with the 
question of the remisier. Under the rules, as they 
stand at present, a remisier must be a person who is 
not a partner in a firm or in the employ of an individual 
or a firm. 
in the event of anything happening to the remisier— 
such as death or sickness, for instance—the business 
relations into which he has entered with a London 
firm must come to a fullstop in the absence of any 
partner to carry them on. 





the argument that the rule as stated above will bear 
harshly upon this important adjunct to their business ; 
and in all probability some elasticity will be introduced 
into the wording of it. 
the Committee now is that of the charges upon Home 
Railway stocks. According to the scale, at £50 or 
under the broker must charge } per cent. on the stock. 


From £50 to £100 it is } per cent., and over £100 the | 


charge is 4 per cent. Allowing for the exception which 
a broker is permitted to make in the way of charging 
a reduced commission when the volume of his prin- 
cipal’s business, in his opinion, justifies it, the official 
scale must be still called a high one. For tne client 
to be charged that reduced scale the consideration 
must exceed £1,000, and this will undoubtedly press 


with a good deal of severity upon much speculative | 


business—indeed, it may go so far as to stop no incon- 
siderable amount of buying and selling of compara- 
tively small quantities of stock on behalf of the 
operator who deals moderately. The reply of the Com- 
mittee to this is, of course, that the Stock Exchange 
does not exist for the purpose of encouraging specuia- 
tive business in any market; but in view of the im- 
mense amount of trade which this kind of speculator 
does bring to the House, and which is a perfectiy 
legitimate branch of speculation, it certainly seems a 
pity that it should be made so costly. That the House 
will suffer in consequence seems certain enough, and 
the people who will flourish as the result of this policy 
will be the bucket-shops, which gamble with their 
clients on the tape. The outside broker who may be 


willing to deal with the Stock Exchange in 
speculative business for the account of clients 
is put upon the full commission scale except 
in unusual circumstances, and that this policy 


of the Committee will play into his hands appears 
to be, as we said before, only too likely. Even 
at this eleventh hour there is time for the Committee 
to amend the rates which we have quoted; and unless 
the Stock Exchange intends definitely to set its face 
against speculation in Home Railway stocks on behalf 
of the comparatively small operator, it must be con- 
tent to see business go into other directions where the 
public are unprotected by the rules of the Stock Ex- 
change, or by the high code of honour which prevails 
within the House. 





The Spanish Session and the Budget.—Our Madrid 
correspondent writes :—The Spanish Premier, Sefior 
Canalejas, recently obtained a Royal decree proroguing 
the Cortes and convoking Parliament for another 
session. This began on May st, without the 
stately pomp and ceremonial of past years. The 
political debates that Spanish politicians delight in as 
a pretext for airing their opinion on the questions of 
the day will, however, take place as usual. So far it 
is taken for granted by the present Liberal Democrat 
Government that the session will be mainly devoted to 
endorsing the Government policy in Morocco, and to 
securing a vote of confidence in the Cabinet’s home 
policy—especially of its attitude towards the Republi. 
cans and Socialists since a summer. The Cortes is 
also to be asked to assist the Government with a sub- 
stantial vote of supplies, to make up the deficiencies of 


Another matter which is before | 


This is manifestly open to the objection that | 


| mier have thus far successfully opposed. 
Powerful Stock Exchange | told all their colleagues that they wanted to carry out 
firms have put this point before the Committce, with | retrenchments with a view to keep expenditure and | 

| taxation within the limit of preceding Budgets. It was | 


| 
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estimate for 1913, laid on the table of Congress 
when the Cortes met. These financial bills have 
been drawn up by the new Finance Minister. 
Sefior Navarro Reverter, who took office durinc 
the last recess, to replace Sefor :. 
He has had in the last three weeks to ficht 
hard with almost all his present colleagues to cut dov n 
their demands for larger supplies, which would have 





| 
| 


} 


| 


i 


Rodriganez, || 


involved an increase in the estimated expenditure of | 
several millions sterling over the figures of the two past | 


Budgets. This both the Finance Minister and the Pre- 


their firm intention, they said, not to increase taxation, 
or to put fresh burdens for the present upon the already 
heavily burdened taxpayers. In no less than eight 
Cabinet councils, some of them presided over by the 
King himself, lively discussions took place. Sefor 
Navarro Reverter was steadily supported by his chief, 
Sefior Canalejas, and the King himself made no secret 


that he shared their views, although it is known that he | 
desires his kingdom to have more public works, better | 


education, and a larger army and navy, able to further 
an active and practical colonial policy in North Africa, 


| and thus to make up for the mistakes and losses of the | 


past in America and in the Far East. The most formid- 
able adversary of Navarro Reverter and of Canalejas 
in the Cabinet was the new Minister for Public Works, 
Senor Villaneuva, who attempted (fortunately in vain) 
to insist upon an increase of 40,000,000 pesetas in the 
credits for railways, public works, irrigation and other 
purposes. This a few weeks before had largely cons 
tributed to the disgrace and fall of his predecessor, 
Senor Gasset, Ministro de Fomento, a clever but too 
enterprising Secretary of State. Sefior Reverter’s 


Budget for 1913 shows apparently an estimated re- | 


venue and expenditure as follows :— 

Pesetas 
1,146,901 ,171.29 
1,167,436,472.00 


20,535,309.71 

The Finance Minister says that expenditure has in- 
creased 295 million pesetas and revenue only 185 mil- 
lions. He attributes the largest part of the increased 
expenditure to 184 millions used for the war in 
Morocco. He reckons for 1913 upon an increase of 
fifteen millions in the income from certain taxes, and 
a decline of 27 millions in expenditure. Sefor Navarro 
Reverter introduces in his estimates a new chapter, 
stvled ‘‘ cost of the Spanish action in Africa,’’ 504 
million pesetas—£/2,020,000. He includes in his new 
revenue a new tax of ten pesetas on every 100 kilos of 
cocoa, coffee, spice, pepper and tea, under the Articles 
435 to 643 of the existing tariff. He mentions that it is 
his intention to get 20,000,000 pesetas by a direct tax 
of 20 pesetas per 100 kilos on salt used for home con- 
sumption. He has negotiated a contract with the 
Bank of Spain for an advance of 100,000,000 pesetas, 
bearing only 4 per cent. interest. The profits derived by 
the Bank from this Treasury operation are, moreover, to 
be used to strengthen the cash gold in the hands of the 
Bank. The Budget for 1913, and the plans fore- 
shadowed generally in the statements of the new 
Finance Minister, have been fairly well received— 
strange as this may seem—in financial circles and in 
the Press. 


Expenditure ....ccccccccccccsess 
PUOUOTIOS 65:64. Fi 0 50k660 0640604540 








The Dutch Navy.—A question of naval shipbuilding 
for colonial defence has unexpectedly plunged - the 
kingdom of the Netherlands into a Ministerial crisis. 
The functions of the Dutch Navy are twofoid: the de- 
fence of the coasts of Holland, mainly with a view to 
the maintenance of neutrality in a great European war ; 
and the protection and policing of the Dutch Indies, 
with their immense coast line and manifold possibilities 
of injury by piracy and illicit trading. It falls, there- 
fore, into two main divisions. The general section, as 


the estimates for 1911 and 1912, and to vote the’ it may be called, has six small battleships, of which 
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one, the *f Zeven Provincien,’’ of 6,500 tons, com- 
pleted in 1907, with possibly one other, can be regarded 
as of modern type ; five cruisers, and six coast defence 
yessels. There are also four destrovers, 32 torpedo- 
hoats, and five submarines either built-or building. The 
Indian Navy, to the maintenance of which the Eastern 
colonies contribute, consists of five small cruisers of 
from 600 to 800 tons each, five modern gunboats, and 
22 others more or less antiquated in type. A long con- 
troversy, of which little or no notice has been taken by 
the Press of other countries, has re ently been carried 
on with regard to the further defence of the Dutch East 
Indies, and the Government had contemplated the im- 
mediate construction of another battleship of 7,600 tons 
with four 11-inch guns. But ‘‘ experts ’’ demanded the | 
construction of five battleships of the ‘*‘ Espafia ’’ type, | 
i.e., each of 15,460 tons, with Parsons turbines, eight 

12-inch guns and a considerable subsidiary armament, | 
and a speed of 194 knots. These, it is argued, would 

be adequate to defend the Eastern possessions of the 

kingdom, in conjunction with possible allies or perhaps | 
even alone. The Minister of Marine held fast to his | 
plan, and, in view of the chronic financial deficit and the 

difficulty of imposing new taxation, the support given 

him by his colleagues is hardly surprising. Money is 

urgently needed for the social legislation with which the 

present Conservative Ministry, founded on a coalition 


check the advance of Socialism, and for reclamation 
work on the Zuyder Zee ; the proposed increase of the 


the country that it seems likely to be dropped, and the 
supporters of the present Government have strong 
objections to the increase of direct taxation. The 
advocates of a strong Navy, however, defeated the 
Ministry last Tuesday, and rejected the proposed new 
battleship by the really astonishing vote of 63 to 25, the 
normal Ministerial strength being somewhat over 55 in 
a Lower House of 100. One cannot help suspecting that 
considerations of domestic politics contributed to this 
result, and that some sections of the Opposition were 
intent mainly on upsetting the Government. However, 
the Minister of Marine is to be sacrificed, but, accord- 
ing to The Times correspondent at Amsterdam, his 
colleagues may have to follow him into retirement. 
Under existing conditions, however, it seems vain to 
hope for the advent of a Liberal Ministry. But the in- 
cident shows that the naval experts are at work even in 
Holland. Probably Japan is the danger against which 
the luckless Dutch taxpayer will have to provide. 





The Bankers’ Dinner.—Sir Felix Schuster presided 
at the annual dinner of the Central Association of 
Bankers and the Association of English Country 
Bankers on Wednesday. To this distinguished and in- 
fluential company the Premier gave a most suitable ad- 
dress. After alluding sympathetically to the absence 
of Lord Avebury, through ill-health, he touched upon 
the thought of what might be done when the gigantic 
expenditure on armaments can be diverted into fruitful 
and fertilising channels. 


plus by dwelling upon what the Government has done, 


ducing debt. The aggregate gross liabilities of the 


of ultra-Protestants and Roman Catholics, hopes to | 


Customs tariff has encountered so much opposition in | 


Mr Asquith skilfully avoided | 
the painful subject of the sus i f this year’s sur- | ¢ 
a eye” ae | from the United States belt. 


from March 31, 1906, to March 31 of this year, in re- 


State have been cut down from 789 to 725 millions, i.e., | 


— ae 
oy 64 millions, an average rate of £10,500,000 a year. 


He added that from 1906 to 1910 the French Debt had | 


been reduced by 17 millions, while the German Imperial 


Debt had been increased by 83 millions, and the Aus- | 


trian Debt by 112 millions. Italy, he said, reduced 


| hers by 8 millions, but since then at least three or four | 
| times that sum has been absorbed by the war with 


Turkey. 





The City of Birmingham Tramways Company.—At 
1€ 





+ 


+ . ' . > i } 
pany, other than investments, have consisted of about || 


eight miles of fragmentary tramways in the suburbs ot 
Birmingham, two power-houses, four car depots, and 
a few other buildings and properties. The directors 
therefore negotiated fur the sale of these remaining | 
tramways, and, as a result, they were sold to the Cor- 
poration of Birmingham as at July 1, 1911, one of the 
conditions of sale being that the company would 
operate the tramways until January 1, 1912, the date 
of the completion of purchase. Having disposed of 
all the tramway undertakings, the directors, in the re- 
port dated May 3rd, recommend that the company be 
wound up, but at the same time they recommend the 


| 


} 
} 
| 
} 
i 
} 





i 


_shareholders to ratify a proposal emanating from the 


British Electric Traction Company, to which the City 
of Birmingham Tramways Company, with one excep- 
tion, is the most important subsidiary, to form a finance 
company. The liabilities and assets of the company 
are as follows :— 


Excess of assets over liabilities, £202,264. 


—————— + 


i 
} 
} 


LIABILITIES. £ ASSETS. £ 

Debentures .......... 300,000 Debenture redemption 

Preferenze shares 200,000 investments ........ 525,992 

Ordinary shares ..... . 60,000 Investments and loans 396,073 

Sundry creditors..... . 24,203 Sundry debtors ...... 19,565 

COG ii ce Sevuscceanes 44,837 | 
584,203 786,467 | 

| 
| 


Should the company be wound up, the maximum dis- 
tribution to the ordinary shareholders would probably 
be about £180,000, or £3 per share, making, with 
the £1 already paid up, a total return of 4.4 per share. 
The alternative is set forth in the form of a letter from 
the British Electric Traction Company, proposing the 
formation of a new company to acquire from the liquida- 
tors the whole of the investments, loans, and other 
assets of the company ; to provide for the repayment of 


in cash £4 per ordinary share, 4,1 paid ; and also to 
give the debenture and share holders an option to re- 


the debentures and preference shares in full, and to pay | 
! 
| 
} } 
i} 


invest in debenture stocks and shares in the new com- 
pany at par. No promotion money is payable, but the 
consideration takes the form of an option to subscribe 
for the unissued debenture stocks and share capital of 
the new company. The British Electric Traction 
Company is to guarantee the subscription at par of | 
60,000 preference shares of £1 each, and 180,000 ordi- 

nary shares of £1 each in the new company, and also 

to guarantee the subscription of such additional shares 

as may be required to make the issued share capital of | 
the new company not less than the issued debenture 

stocks. The ordinaiy shareholders of the City of 

Birmingham Tramways cannot gauge the value the 

new shares are likely to command without a careful 

estimate of future revenue. Perhaps this will be placed 

before them at next week’s meeting. The terms offered 

to the debenture and preference shareholders to obtain 

their support are liberal enough for the purpose. 





Raw Cotton Prospects.—During the last week or 
two rather violent fluctuations have occurred in raw 
cotton prices in Liverpool and New York. These 
markets have been much affected by the weather reports 
It is stated that the heavy 
rains and floods in the Mississippi Valley have caused 
serious damage to the crop. Although the climatic 
conditions have not been favourable in some parts, cer- 


| tain districts are undoubtedly doing well, notably 


Texas. A big surplus of American cotton will be 
carried over at the end of this season, as a result of 
the record output, but, owing to the increasing trade 
demand throughout the world, it is estimated that 
another yield of between 13 and 14 million bales is 
necessary. One of the unfortunate things with regard 
to the current growth is the rather poor spinning quality 
of the cotton. It will be a few months before reliable 
forecasts are issued as to the extent of the new crop, 
and in the meantime Lancashire spinners are disposed 


os end of June last year, when the leased tramways| to look on and await developments. The conditions in 
1e 


d by the City of Birmingham Tramways Company | Egypt are said to be very favourable, and, according 
reverted to the local authorities, the assets of the com-/ to the official report for the month of April, the growth 
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made good progress. A rather critical time for the 
crop has yet to be gone through, but there is every 
expectation of a big yield. The failure of a small firm 
of exporters of cotton from Egypt is announced, and 
certain Liverpool brokers and Lancashire spinners are 
said to be interested in the affairs of the firm. 





A Hudson’s Bay Departure, —The Hudson’s Bay Com- 
pany, whose methods have undergone many changes in 
the last two years, announces a radical change in its 
policy of disposing of land, if the experiment now to be 
tried is to be regarded as an indication of what will be 
done in the future. And |presumably, if successful, the 
procedure will be repeated. The present sale deals with 
the townsite of Edmonton, the capital of Alberta. The 
company has published a map of the plots to be disposed 
of next week. The sale will be made in Edmonton and 
London at the same time ; 1,300 lots are to be offered in 
Edmonton, and 240 in London. A plan of the plots to 
be.offered has been issued, together with the prices of 
the iots, which are mainly 50 feet by 150 feet. The 
prices vary from $27,500 to $1,300 for a single lot. The 
arrangements for the sale are curious. Tickets 
numbered consecutively will be drawn by lot, and 
holders of drawn numbers will be admitted to the office 
in numerical order. No one purchaser may acquire more 
than four plots. The arrangements have apparently 
been made in anticipation of a great rush, but to whom 
the tickets are to be issued in the first place is not stated. 
The fact that the Hudson’s Bay Company are the 
vendors supplies a guarantee of the genuineness of 
the offer, but the sale is hardly iikely to attract London 
investors without the personal knowledge of Edmonton, 
which is necessary to gauge the possibilities of a par- 
ticular plot. 





Lemons.—The lemon crop last year was again un- 
satisfactory. Owing to frost and unfavourable weather 
conditions Sicily, which is the principal growing dis- 
trict, had produced in 1910, according to an American 


source, only about 15 million boxes, compared | 2nd March,1912 .. 2. seee ce veee 918 vee O'1 
with a normal crop of about 20 million boxes. Last|9th ., ,, .. 1,302 .... 02 .... 6042 .... 09 
year weather conditions were more favourable, but the| 16th . 4, +. anaes wees 2 sees ao = 
war in Tripoli called away so many cuitivators that the | 30th ie 15877 1... 22 1... 63607 9-5 


lemon crop was again short, at about 18 million boxes. 
About one-fifth of the crop and about 6,000 tons of 
citrate of lime and 700 tons of lemon oil were available 
for export. The export statistics from Italy last year 
are not yet available, but the figures for 1910 were 
2,582,925 quintals (or hundred-weights), valued at 
28,412,175 lire (41,136,000). The amount of Italian 
exports to the five principai countries in 1g10 is shown 
in the table below. Other countries tovk very much 


i€es. 
Cwts. 
To United States ...... bane beC0be ben ees . 815,000 
Great Britain ......... sth ih sini tind 502,000 
ROE TNIEY 00600008 cevecexecese 476,000 
GI. cnn. do cindnciteewenssesucsuio’ 272,000 
RRR ccansene-ve bceemeeneerseds peees 194,500 
Total including other countries) .. 2,583,000 


The United States, therefore, is Italy’s largest cus- 
tomer, in spite of the fact that its own lemon growers 
secured special favour in the last protective tariff. In 
1gt1 the American crop was estimated at 2,784,000 

1,585,000 boxes in 1908. But, 
although the American lemon trees supplied over two- 
thirds of the total consumption, practically the whole of 
the imports came from Italy. The fact that America 
takes nearly a third of the Italian crop, in spite of a 
tariff duty of 14 cents per lb, is partly attributed to the 
superabundance of aromatic oi] in the rind of the 
Sicilian fruit as compared with other lemons. 
words, the Sicilian lemons are of superior quality. 
Among Italy’s customers Great Britain tnok rather less 
than one-fifth of the whole crop in 1910, but other 
countries send more to us than they do to America. 
The imports of lemons, limes, and citrons into the 
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Imports of Lemons, Limes, and Cirrons into the Unirep 


KinGpom. 

From Italy 

From Italy. and Elsewhere, 
Cwts. Cwts. 
BE blndain din tecedeunesce. FERe cee 849,935 
Dcbtbecihhes Codednednd » ER: abies 882,193 
1908’... .cccccccesccccesee 929,289 .... 1,045,009 
UGOD ..ccccccccccccccccee 897,265 .... 1,087,989 
a ee Sbadeedte + BEE. Set 990,047 
EE doe idews chacleanes i were 852,293 


The total imports last year were valued at £476,647. 
A small quantity is imported from the British West 
Indies, amounting in 1910 to 1,991 cwts, largely, 
perhaps, for the manufacture of lime juice. 


cwts in 1910, but the crop in Anatolia is this season re- 
ported to be a complete failure. 
apparently take much of the Syrian export crop, which 
amounted to about 100,000 cases in 1911. Nor does 
she draw heavily upon France, Algeria, Egypt, and 
Turkey, which together with Spain probably yielded 
300,000 cases for export. Germany sent us 4,706 cwts 


in 1910, probably not of her own growth; but foreign | 


countries other than Spain, Italy, and Germany only 
contributed 3,200 cwts. 





Pauperism in the First Quarter.—The Local Govern- 
ment Board reports that the year began with the usual 
seasonal increase in the amount of pauperism. 


on December 30, 1911, to 687,324 on January 27th, 
and 696,976 on February roth. The spring decline 
then commenced, and the number in receipt of relief fell 
to 685,759 on March 2nd. The _ industrial 
tress caused by the coal strike then _ inter- 
vened, and the number in receipt of relief advanced 
each week till the end of March, when it was 734,694. 
The growth in the number of persons relieved on 
each Saturday in March was as follows :— 


Increase Compared with 


Corresponding 
Previous Saturday. 


Saturday in 1911. 
% < 


The increase of distress, it is curious to note, was most | 


pronounced in the third week of the strike. The bulk 
of the increase, as was to be expected, is attributable 
to 32 unions in the industrial districts of the North, the 
Midlands, and Wales. Pauperism in London actually 
declined during the month, showing how little the 
metropolis felt the effects of the strike. The ratio of 
in and outdoor pauperism per 1,000 inhabitants of 
England and Wales since last October is given in the 
following table, which shows also the percentage of 
trade unionists unemployed, for the purpose of com- 
parison :— 


Unem- 
ployment. 
At the end of— Indoor. Outdoor. Total. % 
Ober: Ties csess FO ves BO pes 200 oe. OS 
November, 1911.... 75 .. 108 18S .. 26 
December; 1921.... TF .. WS... WH .. +1 
Janua y, 1912 .... 78 .. 113... 190 .. 27 
Petes Seeks TO Bee Wl: ve FE 
March, 1912 ...... 78 ee. xa Ba. 0a 205 


The decline in indoor pauperism between February and | 
March shows that, in spite of the strike, the normal | 


seasonal decline made some headway. 





The Ice Danger.—According to a report from Halifax, | 


on April 26th, the ‘‘ Empress of Britain,’? which 
arrived there from Liverpool with 
passengers aboard, only just avoided serious colli- 
sion with a huge iceberg. The ship was steam- 
ing slowly in a dense fog, when suddenly the 
look-out sighted a great iceberg ahead, and the 
propellers were reversed just in time. The ship 


received a slight blow, but was not badly damaged. 


United Kingdom from Italy and from all countries | 


together was as follows :— 
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Supplies | 
are also brought from Spain, to the extent of 129,739. 


Great Britain does not | 


The | 
total number in receipt of relief advanced from 670,894 | 


dis- | 


1,460 |} 
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The berg was about 230 miles from that which sank | 


the ‘‘ Titanic.’’? Clearly the drift of ice southwards is 
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much earlier than usual. Among other consequences 


‘+ is stated that the seal fishers have missed their prey, 








Assembly had completed its labours on a number of 
Bills, and there was grist for the Senatorial mills. | 


| 
| 


| 


This year the Government, actuated by a laudable desire | 
to provide the Senate with employment from the first, 
initiated several Bills in the Upper House. One of 
these was a Bill for the Settlement of Native Dis- 
This duly passed the Senate, but in the com- 
mittee stage the President drew attention to a clause 
providing for the payment of fees in return for certain | 
|S rvices rendered. The Constitution allows the Senate 
iginate measures imposing fines, but Bills impos- 
taxation must originate in the Assembly. 
therefore arises whether fees for services 
rendered are to be regarded as taxation. The Presi- 
dent of the Senate, Mr F. W. Reitz, formerly State 
Secretary in the Transvaal and President of the Tree 
State, held that they are, and suggested that the 
clause should be bracketed or omitted; but the lawyers | 
in the Senate disputed the proposition, and persuaded | 





putes. 


to or 


ing The 








establish a precedent which must be regarded as a 


| 
| 
| 
| 
| 
| 
| 


the majority of the Senate to adopt the clause without | 
brackets, notwithstanding the fact that, as the Presi- | 
dent observed, the original clause proposed in the 
National Convention allowed for the origination in the 
Senate of Bills dealing with fees or licences, or fees 
for services rendered under the proposed law, and | 
this was deliberately struck out of the final draft of the | 
Constitution, now the South Africa Act. When the | 
Bill reached the Assembly the clause was at once 
challenged by the Speaker, whom the House unani- 
mously supported. The Assembly pointed out that 
even in the Lower House taxation cannot be imposed 
Without going into Committee of Ways and Means, and 
urged that to waive its privileges in this matter would 


breacl h of the Act, and that the maintenance of good | 
reli ations between the two Houses can but be secured 
by a strict adherence by both Houses to the letter of 
| the Act. This view has finally prevailed. When the | 
Bill was returned to the Senate there were two alterna- | 


I: 
| 








tives. The first was to put the doubtful clause — 
brackets; the second, to jettison the Bill. Mr 
Schreiner, who originally led the Senate into its 


ques tionable course, now supported the President, but 
there was a lively debate, and a fifth of the Senate 
| voted for sacrificing the Bill rather than bracket a 
| as and leave it to the Assembly to strike the 
brackets off. The incident is over, but it serves to 
show how jealously men cling to the very shade of 
power, and how strictly, here in South Africa, our 


popular House guards its exclusive rights in relation 
to finance. 


| 
| 
| 








Transvaal Gold Production.—The output of gold of, 


the mines of the Transvaal during the month of April 
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3,133, 


383, which compares with 830,723 ounces 
Valued at £ 3,528,688 produced during the month of 
March. The production during the month of April last 


£2 


| Mr 





TRANSVAAL CHAMBER of MINES’ FIGURES. 























| 
| for the seals (which breed on the ice) were carried down 1907, | 1908. 1909. | 1910, | 1911. | 1912. — 
j eal Ps .. than usual on the ice floes in a south-westerly P vstveilasth ins sabisie sink te ork sec a5 Rees 
es ‘ | EE cuacececesse ‘ 580, i . | 3,150, 
| direction. The total average catch is over 300,000 in | February............ 2,096,454 2,301,971 2,400,892) 2,445,089 2,594,634| 2,989,852 
} +he season between March 14th and April 2oth, but this | Staveh 2,287,391) anon 2,580,498 zea reset Sissi 
THe Sv may : z sa Pril ....+-.. »281, . ' 
vear the total catch is expected to be less than 135,000. | May 222272277: 2'227838'2.472.143 2652699 2.693.785 2913-734 
: iciiabecssainacdl 2,155,976 2,442,329 2,621,818 2696,602 2,307,854 
i eidiatiied chute 2,262,813|2,482,608| 2,656,965 2,713,083, 3,012,738 
| August... .-ceseee. 2,357,602 2,496,869 2,597,646 2,737,319 5,030,560 
. Sentian i sna _ | September .......... 2,285,424 2,496,112) 2,575,760 2,747,853) 2,976, 
The Finance and the eee = et Africa. | October oa: .--ss0e0 2,351,344 /2/624,012) 2,558,902 2,774.580, 3,010,130 
(an Sin ones vrites :-—! tc. | November .......... 406/2,609,685 2,539,146 2,729,5 7,21 
A Cape Sen ent ae lat dis | December 00.00000.. 2,478,659 2,806,236 2,569,822 2,722,775 3,015,499). 
ss is tween the two Houses of Parliament. | — poet nese 
pute has arisen be cccincooduns BIA08 TSS 29957610 30,925,788 52,002, 912134,991 34,991,62012,782, 133 
Last year the Senate was kept with very little work | - 
until the end of the session, when the House of | 


It will be seen that the value of gold produced is con- 
siderably lower, but it should be noted that the March 
figures are swollen to the extent of 4,297,946, the 


| amount of gold taken from reserves held by the com- 


panies at the end of February. The fact that the month 
contained a working day less should also be taken into 
consideration. The Transvaal Chamber of Mines sup- 
plies the following particulars concerning the condition 
of native labour :— 


| Number ot Natives employed at the end of last three months by 


members of the Witwatersrand Native Labour Association and 

















contractors— —-—— 1912. ~ 
Feb. Mar. Apl. 

Gold mines...... ee 190,320 .. 196,748 .. 197,937 

Ge SES hid cimacwenseoaen ea 7,922 8,198 .. 8,364 

po ee eee 10,789 12,071 .. 13,785 

Satel : «cscca ccccccee S0900k .. 217,017 .. 220086 


It will be observed that the native labour figures con- 
tinue to improve. The number employed at the gold 
mines has increased to the extent of 1,189 natives on 
the month, while the number employed at the diamond 
mines is nearly 2,000 in excess of the previous month. 


Wills and Bequests.— The ///ustvated London News gives 
the following list of wills proved, with the amount of | 
personalty in each case :— 


W. Donaldson Cruddas, Haughton Castle, £ 
Northumberland ..... OUNddareerees cepedtenetoade 1,041,320 
Mr A. Gilbertson, Glanrhyd, Pontardawe, near 
SURI. 9c suede trdeuncntdas oc cgesecdonsnyconesn 196,822 
Mr F. Noakes, 74 Warrior square, St Leonards-on-Sea 94,647 
Sir J. G. N. Alleyne, Bt., Chevin House, near Belper, 
Derby evceees cecccedocecee Cocesorepedgqeeccedesios 71,853 
| Sir H. Regnart, 29 Gordon SQUATS occ cecccssqcese 323,653 
Mr F. Sechalen The Hermitage, Hitchin ............ 123,770 
Mr W. Bedford, ORs BINCE hinone cas <dseeean< nae 61,721 





Foreign & Colonial Correspondence. 





GERMANY.—THE MARKETS—BARON MARSCHALL 
VON BIEBERSTEIN—-THE REIOHSTAG—TRADE 
AND INDUSTRY—PRICES. 


(FROM OUR CORRESPONDENT.) 


BERLIN, May &. 


Tue Bourse shows considerable irregularity this 
week, but the general tendency is still upward. The 
unfavourable crop report for Prussia exercised some 
pressure upon prices on Monday, and yesterday’s 
market was considerably influenced by the w eakness of 
Wall Street. There was also a rumour ftom. the iron 
market, according to which price-cutting in ‘‘B pro- 
ducts ’’ had already begun. This turned out to be in- 
correct, and iron prices recovered strongly to-day, upon 
the denial of the report. Nevertheless, it remains true 


«mounted to 737,660 ounces of fine gold valued at | that the market has begun to discriminate between the 


| shares of companies chiefly interested in the products 
just mentioned and those concerns whose goods remain 


| largely under the control of the Stahlwerksverpand. 
*€ar amounted to 667,714 ounces of fine gold, valued at | The shares of ‘these latter continue strong almost with- 


536,267. The following table gives the value of gold | out interruption, while the former class show a more 
produced month by month during the past six years :—| irregular or halting tendency. 


This section of the 
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market continues to derivé support from excellent news 
about the home and foreign iron markets, including to- 
dav the announcement of a new record in pig-iron pro- | 
duction in April. Shipping|shares are still strong, under 
heavy buying for Bremen’ account. Rumours are still | 
in circulation regarding financial transactions in 
connection with one or more of the big steam- | 
ship companies, after the North-German Lloyd had | 
last week denied that it was planning the absorption of | 
the Hansa Line. Traders are also excited over un- | 
authentic reports about a very heavy increase in the | 
earnings of the Lloyd. The probable appointment of 
Baron von Bieberstein as German Ambassador to 
London has been discussed with great satisfaction on 
the Bourse, traders believing that it would necessarily | 
result in improving the relations between the two coun- | 
tries. 

The money market is a trifle easier than last week. 
The demand for money at call, which had continued 
quite heavy since the beginning of the month, has re- 
laxed somewhat, and the lending rate is a little lower. 
The open market discount rate shows a downward | 
tendency, and discounting houses are in quest of bills. | 
The relaxation in the London open market has | 
strengthened the expectation here that the Bank of Eng- | 
land will lower its rate to-morrow. Discussions | 
of the subject on ’Change to-day indicated a pretty 
general belief that the Reichsbank would pretty soon 
follow up a reduction at London with a cut to 44 per 
cent. The foreign exchange rates had been tending 
lower till to-day, when a small advance in London and 
Paris cheques was registered. 

Although it has not yet received official confirmation, 
the replacement of Count Wolff Metternich by Baron 
Marschall von Bieberstein as German Ambassador in 
London is accepted everywhere as an established fact. 
Count Metternich himself is not blamed for what Ger- 
many still feels to be its, diplomatic defeat of last 
autumn, but it is felt that'a change of Ambassadors is 
advisable, since the strained relations between Count 
Metternich and certain English statesmen during 1911 
make negotiations for a general understanding unduly 
difficult. The choice of Baron Marschall is a striking 
testimony to the importance placed by Germany on the 
present negotiations ; it is, in addition, a compiiment 
to England, for not only is Baron Marschall considered 
the best diplomatist Germany now has, but he is also 
recognised on all hands as one of the cleverest states- 
men in the whole of Europe. For the last fifteen years 
he has represented Germany at Constantinople ; under 
the old Sultan his influence was supreme, and although 
it seemed at first, when the Young Turks came into 
power, that the German influence would fall with the 
old régime, he has gradually won over the sympathy 
of the ruling party. Even when the importance of the 
London post is taken into consideration, it seems 
strange that the German Government feels itself able 
to do without his services in Constantinople at so 


critical a time. There is a general tone of satisfaction 
in the Press at the proposed change, which is taken as a 
sign that a determined attempt is to be made to bring 
about a lasting improvement in the relations between 
the two countries. 

In the two Reichstag Committees the discussion of 
the Wehrvorlage still goes on. The various military 
proposals are being rapidly passed, but no way has 
yet been found out of the difficulty created by the 
financial provisions. Herr Wermuth, the victim of 
the inheritance tax, has been elected to the important 
post of Ober-biirgermeister of Berlin, but the appoint- 
ment has not yet been finally settled. The Reichstag 
itself has been engaged in making various iinprove- 





ee 


ments in its procedure. Two hours a week are hence- 
forth to be set aside for short questions to the Chan- 
cellor. In addition, motions are to be allowed on the 
more formal interpellations that will give the Reichstag 
the power of expressing its agreement or disagreement 
with the policy of the Government. These changes, o{ 


| course, do not mean any increase in the constitutional 


control of the Reichstag, but they may be of great use 
in the future by showing clearly any disagreement be- 
tween the Chancellor and the. House, and so exercising 
a certain form of moral pressure. 

Throughout the whole of the first quarter of the vear 


| trade has been developing at so rapid a rate as to show 


very similar features to the last boom period, and that, 
too, despite the extreme tightness of the money mar- 
ket. During April the discount rate fell slightly, but it 
is still three-quarters of a point above the Januar) 
figure, and there are fears in the banking world that 


the present run of prosperity may be brought to an un- | 
| timely end. 
| to satisfy an unparalleled demand for new capital; 


The money market this spring has had 


TS | 


during the first four months of the year joint-stock | 


companies have absorbed about 620 million marks, as 
compared with 475 million for the same months of 1911; 


the figures for April fall little below those of February, 


and, as the following table shows, are higher than for | 


April of any year, except that of 1906 :— 


New Capirat in APRIL. 
(In million marks.) 


WG ..ccccccccce B97.98 UG1O ....c00... 115.0 
W907... wccccccees 121.88 WEL ..ccccceee 150.55 
WB .cccccccccce 93.0 91S ...eeeeeee 164.00 
WED. ccccccccese VA 


The flotation of new companies has been very active, 


but the greater part of this increase is due to the en- | 


largement of already existing concerns, among which 
are names so well known as those of the Hamburg- 
America Line and Mannesmann, while the German 
Sunlight Seifenfabnk has increased its capital by two 
million marks. Judged by the membership figures of 
the Krankenkassen, employment during the 
quarter of the year has improved by 3 per cent., as 
compared with an improvement of 2.8 per cent. in the 
same period of 1911; in the boom period of 1907 there 
was an increase in employment for the first three 
months of the year of 3.2 per cent. During January 
and February of 1912 the improvement was slow, but 
with March a rapid development set in, which was 
especially strongly marked in Berlin, and in the textile 
districts of Saxony. 

I have referred to rumours on the Bourse that, in 
consequence of the breakdown of the Stahlwerksver- 
band as far as ‘‘ B’’ products are concerned, prices for 
these goods were to be reduced. This report has been 
quickly denied. It is pointed out that prices are, if 
anything, inclined to rise still further, as both the home 
and foreign demand are still very strong. In addition, 
the existing agreement holds good until June 3oth, and 
orders are already booked for a very long way ahead. 
It is said that an attempt is being made to syndicalise 
the sale of those products which came under the old 
‘“B” group, but it is unlikely that any agreement will 
be reached. On the other hand, a price arrangement 
between the producers of tubes is probable. A meeting 
of those interested has already been held, in which the 
Mannesmann Company also took part, and certain im- 
portant decisions were reached; it is announced that 
another will take place in the near future. For last 
month the sales of the Raw Iron Union reached about 
86 per cent. of the total quotas _as compared with 9! 
per cent. in March, but this apparent decrease 1s 
attributed to the increase in the amount of iron needed 
by the works themselves. During April raw iron pro- 
duction reached a total of 1,427,559 tons, against 
1,424,076 tons the month before, and 1,285,396 tons in 
April of last year. 

After the strong upward movement of February, the 
index number in March (as published by the Vossische 
Zeitung) shows a more undecided tendency. Meat 
prices and metals continue to rise, but others, and espe- 
cially certain agricultural products, have fallen from 
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their previous exceptional level. 





| 
| 
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prices for the years 1889 to 1898, which are taken as 
| Yearly Avge. 





——:--—— | Mar.,! Feb., | Mar., 
1 1910. | 1911. 1911. | 1912. | 1912. 
OF cancel i |) ef 
] Rye, Berlin ccccccccccccce 103.0 113.7 101.4 1298 1268 
I] Wheat, Berlin ...ccccccece 122.3. 1179 114.8 1228) 122.7 
eke. WUE candcwcccaedas 105.3 115.7 1069 137.6 | 136.7 
Barley, Breslau .......«-- 956 100.8 93.7 | 116.5 | 118.3 
Potatoes, Breslau.......... 96.4 148.9 1023 244.7 | 218.0 
|| Raw sugar, Magceburg....| 89.7 91.8 72.2 | 117.0 | 111.1 
|| Molasses, Magdeburg ......| 203.4 207.0 151.9 232.5 | 210.0 
| Raw spirits. Hamburg 106.6 1039 92.8 151.4 | 153.6 
|| Rapeseed oi], Hamburg....; 108.8 1205 1155 124.2 119.4 
| Hops, Niirmberg ........0.. 125.7 | 167.9 998 2293 , 226.6 
Maize, Hamburg.......... 119.7 120.3 105.4 146.6 147.4 
TT Wiles. Wee, kkk sc ccc sexs 107.8 | 121.7 1143 136.4 | 1413 
Pepper, Hamburg ........ 102.0 1202 1028 145.7 144.0 
Tobacco, Bremen.......... 186.5 1991 1991 199.1 199.1 
Copper, Hamburg ........ 676 936 858 101.3 104.6 
Ton, HOB 6s cc cccccses 87.9 92.0 905 920 92.0 
Ce Ds cide cease seus 126.6 1342 1316 136.0 139.1 
Wis. DOWER 6 idiniccasciwe 123.9 109.7 106.0 116.8 1285 
Gabet, BOM siéwicccsiae 171.6 | 167.4 170.7 162.8 179.7 
| Sheep, Berlin .........00. 192.9 | 145.7 147.3 140.3 141.5 
atiat; TE sd dct cucciss 116.3 121.2 118.7 135.0 136.0 
|Herrings (Norwegian), 
ee eee oe 122.7 | 332.9 | 125.7 | 134.1 | 121.5 
S Seed, DOO is dckeieedss 183.1 135.5 135.6 133.0 139.3 
eh, DD cts ncveeeos 149.3 | 146.8 1466 151.4 158.2 
oY Wool, BORG. <cccccecces «») 137.5 | 134.7 134.7 | 136.6 | 136.0 
| Cotton, Bremen .......... 158.8 1622 180.1 135.7 141.2 
| Cotton yarn, Miulhausen, 
mn - Sle dey cawediaaceaeaates 131.4 1190 1183 1168 1168 
| Cotton cloth, Miilhausen, 
Deb seetssnnekdennansees 1145/1154 119.2 1168 116.8 
|| Linen yarn, Landshut 1224 | 137.2 141.5 133.7 135.7 
|| Raw silk, Krefeld.......... 999 976 1008 901 90.1 
|i Hemp, Litbeck ......ccse0 138.2 145.0 1429 163.8 165.7 
SURO, DAMMIUNB io acccccetes 151.5 | 199.1 193.2 225.0 225.0 
1) wom, Diispeldoe! o6cccsecs 94.9 983 97.2 108.2 109.0 
Lead, Frankfurt a.Main.... 111.2 119.0 1108 135.3 137.5 
|} Copper, Frankfurt a.Main..' 1166 114.4 112.2 129.2 1340 
Zinc, Breslau ....ccccce:s 128.6 138.8 128.1 148.0 143.2 
Tin, Frankfurt a.Main .... 195.2 240.7 2356 239.3 241.8 
Coal (Westphalian)Hamburg 99.3 96.7 95.4 1110 1110 
Petroleum, Hamburg, seit 
1912 Stettin ............ 102.4 1099 108.2, 1311 131.1 


In March, out of the 39 quotations, 19 were higher, 
12 lower than a month ago, while eight remained the 
same. The most noticeable fall was in potatoes, which, 
after rising 56 points in February, have now fallen back 
26.7 points; the price of pigs has risen 11.7 points. 
Compared with March a year ago 31 products are 
higher, one, tobacco, the same, and only seven are 
lower. The general Index Number, obtained by adding 
together the numbers for all the separate wares, was in 
March 5,653, or six points below that of February. 
Compared with March of a year ago there has been a 
rise of 804 points, or 16.6 per cent. In March, 1902, 
|| the general Index Number stood at 4,070, so that in the 
|| last ten years there has been a rise of 1,583 points, or 
| Of 35.9 per cent. The rise in price of raw hides is 
|| having very unfavourable effects on the various leather 
industries, since the higher cost of raw material has not 
yet been shifted on to the consumer. In the boot trade, 
especially, the dry weather of last season and the mild 





lower class goods. It is expected that, as soon as any 
recovery in demand makes itself felt, an attempt will be 
made to raise prices for boots and shoes, as well as for 
other leather goods that come rather under the class of 
luxuries. 
butter. 


During February the average price of butter 
in the 50 chief towns of Prussia was 301.6 pfennigs 


For the month of March in each of the last four years 
the price has been as follows :— 


Butrer per KIvo. 


1909. 1910. 1911. 1912 
i] M m. pf. m. pf. m. pf. m. pf. 
| March ........ 2 54.7 2 87.0 2705 .. 3 0239 


That is to say, since March, 1909, there has been a 
rise of 48.2 pfennigs in the kilogram. 


| 
\ 











|| follows prices are reckoned on the basis of the average | 


| loans would be entirely exempted from this tax. 


| French. 





per kilogram; in March it had risen to 302.9 pfennigs. | 


ED 


} 


winter have been bad for sales, and it is only now that | 
a certain activity has appeared in the production of | 


I add some detailed figures of the price of | 





| 


| 
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FRANCE.—RISING RENTES—REVENUE RETURNS 
—FOREIGN TRADE—DEAR BREAD AND PRO. 
TECTION. 


(FROM OUR CORRESPONDENT.) 
Paris, May 8. 
THE market has in the last week been much less active 
than before, and the general tendency has not been very 
satisfactory. had con- 
Everybody 


The rise of quotations, which 
tinued for many days, was bound to stop. 


became a seller, and prices fell. A recovery took place 


subsequently, and Rentes became particularly strong. | 


This might seem curious after what I have said about 
the effect of the new railway bond issue, and the general 
disaffection towards Government loans. But the prin- 


cipal reason for the advance was that the Council of 


Ministers authorised the Minister of Finance to accept 


the principles laid down by the Senate Commission with 
regard to an income-tax. Existing I 
over, the continued optimism of the Bourse has been 
further stimulated by the revenue returns for April. The 
vield was £:13,420,000, or almost £540,000 above the 
Budget estimate. The total surplus of the four months 
of the year exceeds £.3,000,000, which is a very im- 
portant sum for a Budget so diflicult to balance as the 
The Minister of 
extent upon surpluses to balance future Budgets. 


reckoned to some 
Com- 
pared with the Budget estimate, April showed an in- 


Finance 


£539,120 for 


1A 


crease of £178,560 for registration duties 


stamps, £111,520 for the 4 per cent. tax on transferable 
| securities, 486,840 from indirect taxes, £,24,880 from 


spgar, 412,360 from telegraphs, £14,080 from tele- 
phones. Although the telegraph and telephone ser- 
vices by no means give satisfaction to the public, they 
are being used more and more. The tax on Bourse 
operations yielded a surplus of only 42,920, while the 
monopolies, which include matches, tobacco, and ex- 
plosives, yielded a deficit of £9,200 below the esti- 
mates; and the Post Office 560,000 below the 
estimates, mainly owing to recent diminutions in the 
charges. But though the yield of the taxes is satis- 
factory when compared with the Budget esti nates, it is 
not so good when contrasted with the rev. ive in the 
corresponding period of last year. April, 1y12, shows 
returns of about 4,480,000 less than April, 1911, though 
this is, of course, mainly to be explained by the falling 
off in Customs receipts, as it has been unnecessary to 
import so much foodstuffs. For the four months of this 
year there is a decline compared with last year of nearly 
£, 1,800,000. 

The Customs Office has published more complete 
figures as to French foreign trade in the first quarter 
of the year. The totals are :— 


First Quarter, First Quarter, 


1912. 
Special trade — £ £ 
Timports..ccccccccceccce 83,120,000 .. 92,440,000 
Eexportes cccccccecscccce 60,520,000 .. 57,480,000 


The value of imports derived from the principal coun- 
tries was as follows :— 


1912, 1911 
£ £ 
Great Britain ..cccicccces: 10,480,000 .. 10,640,000 
A> i vince te cnadeces own 12 840,000 .. 12,460,000 
GONG ss ccarcocscecseas 8,920,000 .. 10,320,000 
ME ti Bic acedeakeecaee 3,520,000 .. 4,360,000 
MEE oN sdedeanakeonas 4,840,000 5,000,000 
OUND caddacccdascce 1,380,000 1,280,000 
RUT Sic ccccasousscssesé 2,000,000 2,120,000 
BOOB cesses ccscvseccocse 1,900,000 2,660,000 
Austria-Hungary ........ 880,000 960,000 
ON a divedaws bbiauie cae 960,000 1,040,000 
OE  caancesereecescces 1,840,000 .. 1,800,000 
REGEN, i iniic cccacees 3,080,000 .. 4360,000 


The large reduction in the imports from Argentina is 
due to the smaller quantities of foodstuffs required by 
France. 


‘nch Government | 
More- 
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The following table gives value of imports into 
France from England during the first three months of 
IQIlO-1 1-12 :— 











































1910. | 1911. 1912. 
£ £ £ 

Wool and woollen goods ......) 1,060,880 886,960 | 908,880 
India-rubber and gutta-percha..| 609,240 834,200 | 928,040 
DOR Ktesdicdesntscccwmredisse > Ge 200,160 | 454,160 
Coal .ecrecepeccccccesscssees| 1,837,480 | 2,260,200 | 1,731,480 
Chemicals ......s..- wecveovene|: sean 227,720 | 261,120 
DEE ocects cccdcdecsvccsocece, | SURES 393,400 | 410,120 
PRGOE s05o cede cicceccczscce Sted 135,920 286,560 | 308,480 
Machinery.........s.0----.-+-| 460,960 551,080 | 630,120 
Rubber and gutta-percha finished; 

goods ...... cictchuanwienees , 168,040; 222840 | 241,840 











figures are £575,120 for carriages, automobiles, 
cycles, and motor-cycles, as compared with £651,440 
in 1911 and 4,467,240 in 1910, and fashion goods to the 
value. of £705,120 instead of £423,760 in 1911, and 
£817,200 in 1910. With a violent jump in the price 
of corn, due to the English coal strike, unfavourable 
reports of the American harvest, and the temporary 
closing of the Dardanelles, the price of bread is 
naturally rising in France. It is already high, thanks 
to protective duties, and demands are coming from 
all quarters for the suspension, or, at any rate, the 
lowering of the duty. The protectionists, however, 
refuse to admit that the duty can raise the price of 
bread, although it raises the price of corn, and declare 
that speculative dealing is responsible. But the blame 
cannot be laid on the corn merchants ; stocks, especially 
on the Paris market, are’ extremely weak. The 
Government is making a pretence of taking steps to 
check the speculators, but in reality is rejoicing to see 
an insurrction against the protective duties on grain. 
The. Messageries Maritimes Company, which ranks 
among the chief French shipping companies (although 
its financial position has not been very happy in recent 
years), is just going to issue 50,000 5 per cent. bonds 
of 500f denomination, redeemable after 23 years. In 
view of this new issue, some figures given at the recent 
shareholders’ meeting are of some interest. Receipts 
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ture amounting to 43,161,240. From the resulting 
balance must be deducted £403,400 for the sinking 
fund. A sum of £6,200 is to be carried forward to this 


the floating debt, £64,000 to the insurance fund, and 
£42,040 for renewal of boilers. It must be remembered 
that in the total of receipts are included £119,120 
from shipping bounties, and £614,160 from State 
grants. The new agreement between the State and 
the company assigns to the latter a grant of £509,720, 
plus £130,160 as reimbursement of Suez Canal dues. 
The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are 
as follows :— 
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Among exports from France to England, the chief | 


of all kinds during 1911 rose to 43,964,640, expendi- | 


year’s acc: int, £400,000 devoted to amortisation of | 
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May 9, 1912. May 2, 1912. May ll, 191]. 
ce c f c 
Advance to the State ...... 200,000,090 oe ee 180,000 y | 
Temporary advances(fioods) 7,086,000 $ «+ _ 7,086,000 0 ee : 7/000.006 0 
Government stock reserve 12,980,75014 .. 12,980,750 14 .. 12,980,750 14 | 
Do disposable............ 061 57 .. 99,630,061 57 .. 99,631,028 77 | 
Rentes Immobilisées ...... 100, 0 . i 000 O .. 100,000,000 0 | 
Premises and furniture .... 39,345,941 9 .. 39,139,920 37 .. 39,078,117 3 | 
Expenses of management..  6,834,31063 ., 6,760,817 25 .. 6,398.949 99 i 
Employ specialreserve.... 8,407,444 16 .. 8,407,44416 .. 8,407.444 ig || 
QORINS 50s cece ccdeesecd 226,349,080 26 .. 259,328,084 75 .. 167,643,056 3 i 
Sete ccpecetvcvevied 6,586,265,184 11 ..6,787,213,995 8 ..6,356,958.144 79 | 
BANK OF FRANCE RATES. | 
oy cater anapadh ee ee Ee ETE TEE % 
I 5 onic as ue euaentbe sien sasueduaseusden 1 
Advances on public securities ......ccccccccccccccccccccce 4 
The following were to-day’s closing prices and the 
variations on the week :— 
May 9. May 2. 
Par. .* « f oc Che | 
| Three per Cents. ...... 100.. 9415 .. 9450 — 035 | 
Russian Fives of 1906.. 100 .. 104 50 .. 10670 — 2920 | 
Bank of France Shares .1,000 .. 4,175 O ..4,149 0 + 26 QO 
Banque de Paris ...... 509 ..1,790 0 ..1,800 0 — 10 0 | 
Comptoir d’Escompte.. 500.. 960 0 .. 9389 O0 +4 21 0 | 
Crédit Lyonnais ...... 500 ..1,530 O ..1,529 0 + 1 0 | 
Crédit Foncier ........ 500.. 845 0 .. 80 0 — 5 QO 
Stiies Canal .......... 500 ..6,000. 0. ..6,245.0 — 45 0 
Northern Railway .... 500 ..1,699 0 ..1,7 0o— 10 
Western Railway...... 500.. 905 0 .. 999 0 — 4 0 
Orleans Railway ...... 500 ..1,295 O ..1,315 0 — 20 0 
Eastern Railway ...... 500 .. 935 0 .. 960 0 — 25 0 
Lyons Railway........ 500 ..1,240 O ..1,290 0 — 50 0 
Southern Railway .... 500 ..1,108 0 ..1,118 0 — 10 0 
Ottoman Bank ..... son OCs TOS. 0-2. CC OC: +. o @ 
Meridional of Itaky Rails 500 .. 605 0 .. 605 O ee 
South Austria Shares... 500 .. 113 0 .. 110 0 + 3 0 | 
North of Spain Shares 500.. 474 0 .. 465 0 + 9 0 | 
Saragossa Shares...... 500... 467 0 .. 456 0 + 11 0 
Saragossa Bonds ..... . 500.. 30650 .. 36250 + 4 0 | 





THE AUSTRALIAN HARVEST AND REVENUE. | 
(FROM OUR CORRESPONDENT.) 
MEeEcsourne, April 4. 


As is always the case when crops are more than | 
usually ‘‘ patchy,’’ it was impossible at the early and | 
middle stages of the Victorian wheat harvest of 1911-12 | 
to form a reliable estimate. Those persons who, guided | 
by experience, early adopted moderate figures were | 
thought to be seriously out, especially as the Govern- 
'ment Statistician made a pre-harvest estimate of 
26,571,000 bushels. But notwithstanding that glowing 
reports of individual yields have exercised considerable 
influence, the final official estimate of the Government | 
Statistician is only 20,891,000 bushels, a reduction of 
5,680,000 bushels from the pre-harvest estimate. The 
final estimate compares with 34,813,000 bushels for the 
previous year. The 1911-12 harvest is, therefore, in- | 
ferior to the 1910-11 by 13,922,000 bushels. The final 
| official estimates of the South Australian and New South | 
| Wales harvests have not been published, but they will 
not confirm the optimistic views entertained three | 
months ago. It was hardly to be expected that the ex- 
ceptionally large Victorian harvest of 1910-11 would be 








DEBTOR repeated, and a decline of the average yield from 14.52 | 

May 9. 1912 , on ‘me vaiee | to 9.65 bushels is not alarming, the Australian average 

“ : : May 2, . May 11, . 2 : ’ se . 
Capital of the Bank : f c t c 7. ¢| generally being a low one. But what is to be regarded | 
BER vscecse 2,500,000 os : : in fe 

Profits in addition to capital @poeaes Be 2. goog eee go + 182,500,000 gf | as a serious matter is that the area reaped for grain fell 
Reserves. oasis ccvsunes oct 22,105,750 14°. 22,105,75014 2. 22,105:750 14 | from 2,398,000 acres for 1910-11 to 2,164,000 acres for | 
eee property O00. 000 S «+ 4,000, O .. 4,000,000 0 III 12. ‘the decrease being about 10 per cent And, | 
1 i res Vbsneses csees 8,407, aa 8,407,444 16 .. 8.407.444 16 -I2, as « - | 

Note , , 407, 

Senuvect on todas 7.7. eee -5:329-752400 0 ..6,155503,590 0 | further, so far as can be learnt at present, the area for | 
ae rena 3,562,898 99‘. “$291 101 92 [2 -3.473'538 88 | 1912-13 (in South Australia and New South Wales as | 
Current accounts, Paris... re ° 196,251,855 81 es 138,902,647 7 | well as in Victoria) is likely to show further contrac- | 
b e & ote . " Ds > . = , > } 
Dividendapeyebie “aL” Ta. TSB88096 0 | tion. Several causes for this apparent set-back in wheat | 
Discounts and sundries .... 21,100,143 25 .. 19,938,421 74: 16530787 s}| growing may be assigned. One is that the season for | 

Sundries .....cscecscccccc, Q5ReRRIS ag 313157807 997. seh aanees On | ploughing and sowing is an unfavourable one. Another 
Total ceneeehine i GG, is that suitable labour for farming operations 1s scarce. | 

Pao 6,586,265,184 11. .6,787,215,995 8 ..6,356,958,144 79 | A third is that as farmers add land to land they prefer 
CREDITOR 'to revert largely to the raising of stock, particularly | 
Cash in hand .............. anresoins 4,030,889.800 10 denies et lambs for export, especially as the conditions of life | 

Commereial bills overdue - 42,392 85 2, 935,462 55 *. 1865207 2| become easier. Attempts are being made to advertise 
Reveien Sis sichenegs 269 eer aor > ate - “Tfmon 18 | the wheat-growing capabilities and future of Australia, | 

reas _ eee 35,55. ; 5 oe, iat a8 . : if “cu- 
Gueetsinieheaes eonin 4 7 ore ress 88 al 66s, 1083 " but stock raising is an easier and more congenial poe 
hao 42,000 0 .. 2192000 0 °; 2152000 0 pation. The Victorian oat harvest proves to bea oes | 

in public securities .. 175,028,928 14 :° + “ - failure, the yield from 302,238 acres being officially 

. ++ 183,194,025 40 .. 166,040,843 21 , : : 

© by branch banks .... 491,479,822 0 .. 475,077,371 O °. 458,260,838. 0 ' Stated at 4,585,000 bushels (15.17 bushels per acre), as 


oo 















May 11, 1912.] 
peainst 9,699,000 bushels from 392,680 acres for 


q10-11 (24-70 bushels per acre). Importation is 
necessary. : ‘ 

The export butter season is practically closed. The 
shipments to England have consisted of 29,532 tons, as 
against 39,9607 tons for 1910-11 and 27,210 tons for 
1909-10. The quantities shipped from the four principal 
ports (the production of the respective States being in- 
dicated) are stated as follows :— 

1909-10. 1910-11. 1911-12. 

From— Tons. Tons. Tons. 

Melbourne ...... 12,879 .... 19,032 .... 17,410 

Sydney ......-- 8855 .... 12,193 .... 8,763 
Brisbane........ 4,699 .... 6994 .... 2,703 
Adelaide .....++- THD ncce = TBD ncne 656 
Owing to the dryness of the weather throughout Vic- 
toria supplies of New South Wales and Queensland 
butter are being received in Melbourne. 

The Customs and Excise revenue for the month of 
March was £1,309,651, as against £1,221,446 for 
March, 1911. The total for the nine months ended 
March 31st is 411,105,789, as against £9,856,095 for 
the corresponding period of 1910-11, an increase of 
£1,249,694 being shown. It cannot be doubted that 
much of the imcrease is due to expenditure of capital 
as well as of income on imports. The postal revenue 
for March shows the unexpectedly large decrease of 
£32,063 as compared with March, 1911. The total for 
the past nine months is £ 2,864,497, against 
£2,920,793- The decrease is due to the adoption of a 
uniform penny postage. The efficiency of the Common- 
wealth postal service is inferior to that of the States’ 
services before federation, which in this respect has not 
fulfilled itsfpromise. The revenue returns of the States 
for the quarter ended March 31st show increases, which 
are largely due to the railways. But latterly signs of 
loss of elasticity in the railway receipts have appeared, 
the goods traffic from the country to the ports falling 
off. As the financial year will end on June 30th a review 
of the public accounts of the States may be deferred, 
especially as it is desirable to know to what extent ex- 
penditure as well as revenue has grown. 

The Victorian local 34 per cent. loan of £/1,500,000 was 
placed on the 2nd inst., the tenders, irrespective of the 
covering tender of the underwriters (who were largely 
nominal, the ‘* sub-underwriters ’’ having really sub- 
scribed nearly the whole amount), amounting to 
£1,563,450. The subscriptions referred to reached a 
total of about £1,300,000, leaving a little over a quarter 

of a million tendered by the general public. The ten- 
derers had the option between three forms, and the 
results were as follows :—10-year bonds, £999,450 at 
£98 os 1d; 20-year bonds, £/530,850 at £96 ros 1d; 
inscribed stock (redeemable at the option of the Govern- 
ment after 1917), £28,650 at £98 1s. The prices 
obtained for the bonds were only a penny in excess of 
the minimum price of issue. The inscribed stock real- 
ised a shilling over. The terms of payment are £10 
deposit and the balance at any time up to February 1, 
1913, but most of the subscribers will pay either at once 
or within a short time. The wants of the Victorian 
Government are satisfied for the rest of the year, and in 
1913 arrangements will have to be made for the redemp- 
tion of the 4 per cent. debenture loan of £4,000,000, 
which falls due in London on October rst. 

_ Exchange on London for cover continues to be rather 
ditheult, and gold is still being shipped rather freely. 
Che total sent away from the four principal ports to 
date IS £,2,445,309, against £/2,000,660 for the corre- 
sponding period of 1911. It is to be inferred that the 
balance held by the Australian banks in London have 
in the aggregate been greatly reduced, mainly on ac- 
count of the magnitude of the Australian imports. As 
the exportable surplus of wheat is much reduced and 
little butter is going forward, the outlook is that pro- 
duce drafts on London will for at least the next few 
| months be considerably less than for the corresponding 
_ Period last year. The future of wool as regards price 


eer een 


does not immediately affect the position. The higher 
Prices of lead, zinc, and copper constitute a favourable 


but not, after all, a very large factor. 
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1911. 1912. 
£ £ 
Exports of merchandise .......++.+. 6,674,260 .... 6,464,360 
Net exports of gold and specie ...... 470,657 .... 247,260 
BORE ccocccoceses ccceee 7,144,917 .... 6,711,620 
Imports of merchandise .......... -- 5,872,750 .... 6,347,808 


The imports of merchandise show an increase of 
£475,058, while the exports of merchandise show a 
decrease of 4,209,900. The net exports of gold in 


vious month. The decrease in exports of merchandise 
occurred chiefly under the headings wheat and flour, 
butter, tallow, and copper. Wool and frozen meats 
show increases. 


and especially aimed at absentee owners, its incidence 
has been severe enough to make it advisable for com- 
panies to sell, and this has been done to a considerable 
extent at good, if not high, prices. The tax, being 
graduated, falls with far less severity when the aggre- 
gation ceases. But it is doubtful whether the country 


of the tax. The excuse afterwards made for the tax 
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The imports and exports of the Commonwealth for 
the month of February as compared with those for 
February, 1911, are stated as follows :— 











February were light, but they were heavy in the pre- 


to break up properties into small holdings. Owing 


The Federal land tax, oppressive as it is, has failed | 
to the tax being levied on aggregations of properties, 


is the better off for a single settler as a consequence 


that the money was required to help defray the cost of 
defence was quite unsound, A tax for such a purpose 
should fall equitably upon all, but in this case it has 
fallen only upon freehold owners, and not on lessees 
from the Crown, the Commonwealth not being able to 
tax Crown property. The exemption of Crown leases 
from the tax has naturally brought them into favour, 
and a considerable number, particularly in Queensland, 
have changed hands. The severity of the tax in 
certain cases can be shown by the accounts of some 
of the Anglo-Australian squatting finance companies. 
Thus the Scottish Australian Investment Company had 
to part with £16,308 out of a profit of £98,029 for the 
tax, the rate being 3s 4d in the £. Had the profit 
been only one-half what it was (a result quite possible 
in times of drought), the rate would have been 6s 8d 
in the £. It would be quite useless to point out the 
unfairness of such a tax to the Labour party, with its 
queer notions, for the reply would in effect simply be 
that it is a pleasure to make capitalists ‘‘ sit up.”’ 
The New South Wales income-tax imposes a heavy 
additional burden upon the companies. It is so 
graduated that on the excess over £9,700, 1s in the 
£, plus 4d on income derived from property, and plus 
4d in the case of an absentee proprietor—that is to 
say, in both these cases 1s 8d in the & is to be paid. 
That added to the Federal land tax, amounting to 
3s 4d in the £ on the income, will make a total annual 
imposition of 5s in the £. While the production and 
the price of wool keeps up, the burden can be borne, 
but a drought or low prices, or both combined (as in 
the past), would make it unendurable in many cases. 








Zetters to the Gditor. 


THE DANGER OF THE MONSTER SHIP. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The striking article entitled ‘‘ Thoughts on 
the ‘ Titanic’ Disaster,’’ which appeared in your issue 
of April 27th, has arrested my attention, and 
suggested some thoughts on the same subject, which, 
if you think worthy, you may perhaps do me the favour 
of admitting to your columns. Your objections to the 
excessive size which modern liners have reached are just 
and opportune. Itis high time that the craze for size 
which is the product of the vanity of shipbuilders and 
craving for luxury of millionaires should be checked. 
These unwieldy vessels, puffed and advertised ad 
nauseam, show no advance except in size on the ships 
invented and built by Harland fifty years ago, and 






















































trial 
Q 
Jeo re gk, Monte in cei “NAOT ene: mg 
m 


7 


ec Te ee eet ee tee 


See ee 


vy 


i; * ‘ _ - 
rn mane 
“ wit aA .. » 
tS Sena ee eee aint 
ras col = ra ott ee eis Breen p ! ame cane at ee we 


edie 
ea} 


a eT Bic 


a A 
a 


Bee 
Pee neaea es 
Pee Te ev 


4 praise! PASS. Set 
Bh 4 Oe PN 
~ . bt r 


ee 


ee F a oa ty 

a = 
- : ae ae ae - 
tae heated os ieneneaineett-aneieeamiineneenanieetimemmennenam as sant 


ete aeth eeteeenaie 
es eet 


™ 


ae 


a 


arcs 
ie Vioh ptt 


Cae 
ee age 


sei ec er a, 


ve ee eed 



















P ate pose sen Be aie Hd 
say phonies: iin act en 
agen en sain nah Teorsie sare-ennine ar a aeanane pee | Saat VOIR s 










































































































































































Lae R BE Os BBO Dc 














have now attained a growth when the advantages of 
size are more than counterbalanced by concomitant 
| disadvantages. “ 

| I am by no means sure that the outcry for obliging 
| all passenger ships to be provided with boats sufficient 
| to rescue their full complement of passengers is rcason- 
| able. It is true that in the case of the ‘ Titanic ’ addi- 
| tional boats might have been launched, but the con- 


| 
| 
jj tro 
itions were exceptionally favourable; wrecks do 
{| not generally occur on a moonlight night and 
||} on a calm sea. In heavy weather the launching of 
| boats is a most critical operation, and could not pos- 
sibly be effected on a large scale. And I do not think 
that any ship could carry the large number of skilled 
men who would be required if the launching of all the 
boats should be attempted simultaneously, as it ought 
to be, if the time for accomplishing it should be short, 
as it generally is. The case of the shipowners has not 
yet been stated. When this is done I expect we shall 
find that the apparent shortness of boats is not due to 
greed for cargo or indifference to the dictates of 
humanity. Prevention is better than cure. Neither in 
your article, nor in the innumerable communications 
to the Press which I have read, have I seen the sugges- 
tion that Atlantic liners should adopt during the dan- 
gerous part of the year a more Southern course. The 
small loss of time occasioned by such deviation would 
be more than repaid by the security it would afford and 
by the more agreeable conditions in the shape of a 
milder climate and brighter sky which would be conse- 
quent on the change. When the inquiry of the impend- 
ing Commission shall have been completed light will | 
| be thrown on these and other conditions connected with 
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| 
| 
| 
| 
| 


the lamentable occurrence. 
Doubtless the shipowners will hold a conference to 
consider what steps they will take to secure the maxi- 
mum of safety for the travellers by their ships. I 
should hope that they will agree to fix the Northern 
limit for the crossing so far South as to be clear of the | 
area in which the icebergs are let loose during the 
| spring and summer months. But, if not, it will be 
the duty of the British and United States Governments 
to consider whether they ought to legislate on the sub- | 
ject.—Yours faithfully, R. Reape. | 
Portrush, May 1st, 1912. 








| 

| 

BRUSSELS SUGAR CONVENTION AND ees | 
| POLICY. | 
| TO THE EDITOR OF THE ECONOMIST. | 
Sir,—The policy of the Liberal party, as manifested | 
\| by the debates on the Enabling Bill in 1903, on Mr | 
|| Kearley’s amendment to the Address in 1905, and on| 
| Sir Edward Grey’s statement in 1907, has been one of 
|| continued and unmitigated hostility to the British parti- 
|| cipation in the Brussels Sugar Convention. The 
opinion of the House of Commons is about to be taken | 
|| for the first time in complete freedom from Govern- 


ment pressure on the question of our membership of 
the Convention after 1913, and on that opinion the 
Government is prepared to base its action. It is com- 
mon knowledge that most of the members of the 
Government are committed by past speeches to un-| 
' 











qualified denunciation of the Convention. In 1907 Sir | 
Edward Grey stated that the object which the Govern- | 
ment was attempting to realise was to set free this | 
country from any possibility of having its supplies of | 
sugar restricted by a majority of foreign Powers. 
That object failed of realisation. The Protocol of 
August, 1907, which set Great Britain free from the 
obligation of penalising imports of bountied sugar, w 


into the Convention with a restriction on her exports. 
Prohibition ot imports into Great Britain, restriction of 
exports from Russia 
' view of our commercial freedom. Nor was that the 
first, or the last, occasion on which Great Britain was 
outwitted by the foreign signatories whose economic 
interests conflict with our own. 


Balfour admitted that the Government had been out- 
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n aS | coal strike have led many who do not usually pay much 
not ratified by Germany until Russia had been brought | 


it was all one from the point of ; there been a prolonged strike arising from such trifling com- 


In 1904 Mr Gerald any preparation for the continued want of coal, by which 
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witted with regard to the surtaxes on sugared pro. | 
ducts going into Convention countries. Finally. 
the series of meetings which have lasted from O¢; 
ber of 1911 to April of this year, it is evident to ey 
student of the negotiations that the influence of 
delegates in presenting and enforcing the views of 
Government has been practically nil. 9 An ineff 
protest was all that could be uttered in 1907; an 
effective protest is all that has been accomplished 
1912. A clause in the Protocol of December, 1907, 
relating to Russia, laid it down that in the meeting of 
the Permanent Commission before September, 112, « | 
unanimous vote should be necessary on the conditions | 
of the renewal of the Convention after 1913. As the 
British delegates have signed neither the renewal of the | 
Convention nor the new Protocol relating to Russia, it | 
follows that a unanimous agreement has not been 
reached. It was provided that if agreement was not 
unanimous, Russia should be held to have denounced 
the Convention ; yet we find that what is for all pur- 
poses a private agreement between Germany and 
Russia has been accepted by the Commission, and the 
1907 arrangement appears to have gone by the board. 
In 1907, as in 1912, Germany has been the only im- | 
portant Power which has resisted the British policy, | 
and in both cases with complete success. The speech 
by which Herr Kiihn supported the Bill for the renewal 
of the Convention jn the Reichstag recently shows 
plainly that Germany has fought for the retention of 
the British market for German producers. The well- || 
organised German interests have known what they 
wanted, and they have got it. The question there- 
fore, to be faced by us now is, how long we are to be 
content to have our interests and policy controlled by | 
a foreign Power, and whether we cannot more effec- | 
tively pursue our policy outside than inside the Con- 
vention. It is to be hoped that in the forthcoming de- 
bate in the Commons Liberal members will not be led, 
as they were led in 1907, by irrelevant considerations | 
into a continued neglect to free Great Britain once and || 
for all from a position of ignominy in which our dele- | 
gates are always, as they must be, in a minority of || 
one.—Yours, &c., E. ENeEver Topp. || 
10 Westbourne grove, Withington, Manchester, | 
April 30th, 1912. | 











PROFESSOR DELBRUCK’S PROPOSAL. ] 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of April 27th Mr Morel inveighs 
against the idea, which he attributes to Professor Del- 
brick, ‘‘ that we should improve our relations with || 
Germany by handing over to her lands and peoples for || 
which we have become, under the providence of God, | 
trustees.’? In particular, he views with disfavour the 

.exchange of Nigeria against Togoland, as he conceives 
Professor Delbriick to have suggested. May I be per- 
mitted, as one who has read Professor Delbriick’s | 
article, as well as the article in your issue of April 2oth, | 
to point out that Professor Delbriick proposes no such | 
absurd exchange? What he does suggest is that we || 
should exchange Nigeria against German East Africa, | 
which has a population of 10 millions, and, as your | 
Berlin correspondent mentioned, an area almost equal | 
to that of Nigeria.—I am, Sir, yours, &c., 

London, May t1oth, 1912. 


A READER. 


THE CAUSES OF STRIKES. | 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The privations, difficulties, and troubles of the recent 


attention to passing events to consider what were the a 
which led up to the strike, and to try to find orem hed 
which such a disaster may in future be avoided. Never has 


plaints, which might have been easily settled by arbitration : 
settlement had been really desired. Many people full) 
believed that no strike could have been organised on such an 
| extensive scale with so little foundation, and did not make 


many thousands were thrown out of work and wages from a 
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| cause completely beyond their _control. We are all, ) manured, and yet from which annually a fair crop of hay is 

|| therefore, interested in the inquiry as to what were the taken. Insuch a case the plants are supplied with nourish- 

‘| causes which led up to this disastrous episode. ment from the materials that are annually rendered available ] 

\| First, we must place the Eight Hours Miners’ Bill, an Act | in the soil through the action of weathering agents, and if the i 

| of Parliament which was not called for by those most in- | conditions of weathering are specially favourable—and | 
| 
i 






























































































terested, which prohibited grown-up men in a large organised | assuming also that there are large stocks of potential nutriment 
|| association from working more than eight hours a day. If I |—the system can no doubt be practised indefinitely. The 
|| mistake not, this was the first legal attempt to restrict the | permanent meadow land at Rothamsted furnishes an example 
|| work of grown-up men, who knew their own wants best, and | of what can be obtained, throughout a long series of years, 
'| who were quite able to decide for themselves what number of | from unmanured ground. Ever since 1856 two plots of land 
| hours they individually desired to work. The effect of this | there have received no manurial treatment, aad annually the 
| interference has not been at all relished by the workers, who, | hay crop is reaped and carried off. The yields obtained dur- || 
|| for personal reasons, desired liberty of action, in order that | ing the past 56 years show a gradual diminution, but even now, 
|| they might increase their wages when in a difficult position | in an average season, a crop yielding about three-quarters of | 
|| by working an hour or two longer. This interference induced | a ton of hay per acre is being obtained. One of the wheat | 
|| a feverish state of mind, which was seeking for a remedy, | fields at Rothamsted similarly contains a plot which has 
\| and the miners thought they had found one in the cry for a| received no manure for more than 60 years, and at the 

minimum wage; on being refused this, they decided to strike | present time the yield is practically steady in the 
work, having been assured by their leaders that cessation for | neighbourhood of 13 bushels of grain, and half a 
| two or three days would most certainly give them everything | ton of straw peracre. This, of course, is a yield which is 
| they asked for. | less than half the average produce of the wheat lands of 

The prolonged negotiations (from the desire of the Govern- | Great Britain, but it is as great as the average of the returns 
ment not to alienate from themselves the votes of the miners) | of wheat in the United States of America. After 60 years 
greatly depleted the trades union tunds, and when the! without manure, the barley crop at Rothamsted is also pro- 
‘| Government conceded the right to have a minimum wage | ducing a considerable annual return, amounting as it does to 
\| fixed for each district, and perhaps more particularly when | about 10 bushels of grain and a third of a ton of straw per 
| the workmen were tired of idleness and strike pay, and were | acre. it cannot be said, therefore, that the application of 
| therefore returning in considerable numbers to the pits, the | manure is in all cases necessary to produce crops, although 
| executive called off the strike, at the same time letting it be | in productiveness such crops may be much below the average 
|| hinted that this strike was only a foretaste of many that were | of those grown upon land otherwise treated. 
|| to follow. Dr Somerville discusses at great length this interesting 
] The real root of the whole matter is to be found in the | question, and emphasises the fact that while it cannot be said 
|| Trades Disputes Bill, by which the funds of any trades union | that we apply manure to land in order to grow a crop, or to 
|| were freed trom liability for any torts done by their members, | furnish something previously non-existent, it can with con- 
| and peaceful picketing became permitted. We all know that | fidence be said ‘that manuring is undertaken in order to 
\| there is really no such thing as “ peaceful picketing,” and | obtain a full crop, in other words, a crop that is economically 
|| that pickets would be of very little service if it were not for | profitable. It has always to be remembered that a large 


| the pressure which they can bring to bear both during and) part of. the..yield of any .crop goes to meet the standing 
|| after the strike upon any men who do not agree to strike’ expenses of the farm; and if the yield is only sufficient to 
|| when called upon by, perhaps, their less responsible brothers. | meet such expenses it is evident that no profit will remain to 
|| Knowing that their funds cannot be attacked gives the strike | the cultivator. But if the yield can be considerably increased 
|| leaders a power not possessed by any other class in the realm. | at a reasonable expenditure on manure, it will be found that 
'| Why or how, then, was this extraordinary power conceded to | the net profits of the farm are rapidly improved, because the 
| the Labour leaders? Every reasonable man in the country | standing expenses of growing large crops are proportionately 
at the time saw that it was a departure trom the Common | less than those of-producing small ones. 

Law of the land. The Attorney-General pointed this out to 
the House of Commons, and refused to have anything 
i}to do with an Act which he considered was a 
|| departure from the fundamental principles of govern- * BOOKS RECEIVED. 

ment by which every society is liable in penalties! 4 pyistovy of the Frozen Meat Trade. By J. T. Critchell 
for the action of its members. Despite this protest, - 

the Government proceeded with the Bill, and it 
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and J. Raymond. (London) Constable and Co. 


a 


would now appear that the real cause of their doing so was 1os 6d net. ae 

that the Liberal party, in order to secure the Labour vote in The Law of Misvepvresentation in Relation to Limited 

Parliament and outside, had made a promise that, if returned Liability Companies. By A. M. Brice. (London) 
|| to power, they would pass the measure, Sweet and Maxwell. ss ne 


We must try to get back to Macaulay's ideal, “ When none | F/ements of Statistical Method. By W. J. King. (Lon- 
were for Party, but all were for the State,” which may be | don) Macmillan and Co. 6s éd net: 
said to be exactly the opposite of the position at present.— . 


» 


| Yours truly Cuas. Jonn WiLson Les Valeurs Francaises depuis Dix Ans. By Francois 
Deanfield, Hawick, April 30th, 1912. Maury. (Paris) Librairie Félix Alcan. 4 fr net. 
; | The Record of a City (Lowell, Mass.) By Geo. F. Kenn- 


} 

| 

- a gott. (New York) The Macmillan Company. 
12s 6d net- 

Reviews of Books. | Ungarische Ruydschau. April, 1912. Edited by Dr. 
| | Gustav Heinrich. (Munich) Duncker and Hum- 
| THE ART OF AGRICULTURE.* blot. 6 mks net. 
|| THE object of this volume is to discuss the fundamental | The Supply of Electric Energy for Power, Light, and Heat 
| principles underlying the practice of agriculture. It is really in the Administrative County of London. By H. L. 

| doch ad tele > thas — ean mene a good | Cripps. (London) Wm. Clowes and Sons. Is net. 

ei information that a farmer may be expected to possess | p on Ministve a ies eae +3 

le : ae ; : ; 1 Ministre des Finances, 19117. (Paris) Impri- 

who aims at cultivating his land and manuring his crops | Rapport « , (Fat P 
| intelligently. No references whatever are made to the selec- | 
| Uon or to the management of stock, neither is any space | 





merie Nationale. 





devoted to the actual cultivation of crops. The book is really 


ie dissertation on soils and manures, together with a chapter AMERICAN AND CANADIAN 


on the rotation of crops and another on the selection of | 


seeds. A bibliography is given at the end of the volume, | SECURITIES. 


which should prove extremely useful to those who are anxious | 


ij to pursue the subject further. TO INVESTORS: 
i} The practice of manuring is now so common that many | THE NEW SYSTEM OF 
| 4ssume the impossibility of cbtaining any crop at all without | 

_ the use of manures, either natural or artificial. This is not | REGISTRATION 


case, however, inasmuch as plenty of instances are to be | FOR SHARES OR BONDS 


od where crops of a sort are annually produced without | 


| the return to the land of any natural or artificial fertilising | SAVES EXPENSE, RISK AND TROUBLE. 
| Material. One has an example of thisin certain meadow land, | Write for explanatory Booklet to the Secretary. 


from time immemorial has neither been irrigated nor || THE ENGLISH ASSOCIATION OF AMERICAN BOND 
ge ae al canitiespdettiaisndhthetiandiniiietins AND SHARE HOLDERS, Ltd. 
_, Agriculture.” By William Somerville, M.A., D.Sc. Home | 5 GREAT WINCHESTER STREET, E.C. 


University Library of Modern Knowledge. Price 1s net. Williams 
and Norgate. ; 


which 





Advicz, Information and Assistance gladly furnished on application. 




































































































and criticises inter alia some of the financial arrangements prop 
in the Bill. Profit-sharing and Labour Co-partnersnip are always 
of interest, and receive attention in an article by Mr Cooke Tayler, 
who is eminently qualified to write on this subject. He concludes 
that profit-sharing “ will not make a bad business good, but will 
make a good one better.” Mr J. E. Harris writes on Portuguese 
Slavery in San Thomé. Amongst other articles, we may note one 
on German Social Insurance and Poor Relief by Mr Harbutt 
Dawson. 





THe Nineteenth Century for this month gives first place toan article 
by Mr A. R. Carman on ‘‘ Canada and the Navy.” The author 
points out that although Canada has no need whatever for a separate 
navy, it is well that the Admiralty should be forewarned as to the 
strength of local feeling. There are two articles on Home Rule, 
by MrJ.A.R. Marriott and Mr Edgar Crammond. Sir Roper 
Lethbridge discusses India and the Royal Commission on Imperial 
Trade, and Mr J. O. P. Bland The Yellow Peril. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 
Capital Applications. 











Amount First Further 
Nominal Receivable by Payment  Lia- 
Capital. Company. Thereon, bility. 
& £ a * 
Amount previously recorded.... .. ee 62,541,307 2 ee ee te 
ISSUES OF THE WEEK— 
Borax Consolidated, 44% 2nd 
Mt. Deb. Stk. at par 
(May CRiks tethsthtienbabidess & 70,060 oe 570,000 ee 57,000 ee 513,00 
Canadian General Electric, $100 
at $103 (May 4) ..........-. 380,000 .. 391,400 .. 97,612 .. 293,788 
Ceylon (Para) Rubber, 2s at 5s 
ID oe twie dens nude ener 10,000 .. 25,000 .. 17,500 .. 7,500 
London and Provincial Electric 
Theatres, 20 % Ptg. Pref., 
10s, at 12s 6d (May ae “ie oth 15,000 ** 18,500 ee ee ee 18,500 
Nyong Rubber Plantations, 6 % 
Prior Lien Conv. Bds., £10 
IE odo cincsevece 0,000 .. 10,000 .. 1,666 .. 8,554 
Santa Maria Oil Fields of 
California, Ptg. Pref., £1 
PE ie ictcibtoeverchsews 50,000 50,000 2,500 .- 47,500 
Strathlisa (Perak) Rubber 2s 
(May 4) Cer eeerseess eeeesee | 30,000 ee 30,000 ee 3,750 ee 26,250 
Tremelbye (Selangor) Rubber, 
£1, at £4 (May Me sn diveh tind ° 28,000 .. 28,000 oe 
Peninsular and Oriental Steam 
Navigation, 5% Cum, Pref., 
at 110 % (May 4)........0... 1,160,000 .. 1,276,000 .. 12,600 ..1,148,400 
Amonia Soda Co., 6 % Cum. 
Pref. £1, at par (May 6) .... 150,000 .. 150,000 .. 18,750 .. 131,250 
Java Para Rubber Estates, 7 % 
ist. Mort. Deb. Stock, at par 
SIND. as 5 dink sh obhtsee 000 .. 30,900 .. 1,500 .. 28,500 
Transvaal Oil Shale Syndicate 
CE WE inivichvashaes bbienss e 60,000 .. 3,000 .. 57,000 
Brighton, Eastbourne, and 
Bognor Orystal Water Co. 
ge RE 2,223 meee fs a: 
Do 7% Pref. £1, at par ...... 2,250 . 2,250 .. AAS... 113 
Victoria Falls and Transvaal 
Power Co. 54 % 2nd Mort. 
Debs., Series “ A,”' at 96 % 
Rd 1,000,000 .. 960,000 .. 50,000 .. 910,060 
British Columbia Telephone Co 
% Cum. Pref. of $100, at 
at 96) % (May 9)............ 51,375 50,629 .. 2,568 .. 48,061 
Do 44% Ist Mt. Deb, Stk., at 
NE Attain in ndtin ae clint ghey a 00,000 .. 378,000 .. 20,000 .. 358,000 
Amalgamated Land & Mortgage 
Companies of Winnipeg 7 % 
Cum. Pref. $5 (£1 Os 7d), at 
OND) 5 665 05 dbo cn cdc 102,916 102,916 .. 12,864 .. 90,052 
Odham’s, Limited, € % Cum. 
Ptg. Pref., £1 (May 9) ...... 000 .. 50,000 .. 6,250 43,750 
Sorocabana Railway Co. 43 % lst 
Debs , at 90 % (May 10) .... 982,500 .. 884,250 98,250 .. 786,C0) 
St. John and Quebec Railway 
Co. 4 % 1st Mt. Deb. Stk., at 
SOh % Vitay 10). ......00000. 873,285 .. 860,200 43,654 .. 816,536 | 
¥s -. 5,929,368 .. 594,710 ..5,334,658 
Total offered for subscription to date | Total offered for subscription for the 
in— | whole year— 
MEE Sbesehuciensehsccees £68,470,675 | 1911 £191,759,352 
 Siktubnhadedepueeso 85,761,952 | 267,439,053 
ivinihnaininetheaan 143,814,257 | 1909 182,356,783 | 
BP ceccctsesoccs osesece 87,438,834 | 1908 li 751 
BOOB... crccccevecce enece + SERENE, | EEE cccascescesescesosce 1 973 
i tnaebhbtedinhbeates NES 7 120,173,780 
1906 ..... poe ene chéecenece eNOS. t ID . «ccdbpabtendedeies . 167,188,408 
TOE. ccerccccccccccees 87,808,084 Ds <hdbbindtneséescncs - 123,019,689 
BEOF cccccccces cescovcnse 46,044,688 | 








NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Bank 
of England on Thursda 
to the amount of £3,000,000 in part re 
off temporarily on February roth last. 


The bills will be in 
amounts of {1,000, £5,000, or £10,000. 


ee ee 
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Contemporary Review for May contains an article on the) unconditionally as to principal and interest by the Govern. 
Home rule’ Bill by Mr Murray Macdonald, M.P., who considers | ment of the Province of New Brunswick, and will be n 


osed | at par in 1962. A sinking fund of 1 per cent. per anni 


i 


y, the 16th instant, for Treasury bills 
placement of bills paid 


They will be dated 


May 21, 1912, and will be payable at three months after date, 


viz., on August 21, 1912. 


St John and Quebec Railway (Incorporated in New 
Brunswick).—Issue of £873,285 first mortgage 4 per cent. 


debenture stock at 983 per cent. The stock is guaranteed 
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repaid | 
. 1m will | 
be provided by the company to commence in 1922, and to be 
applied in the purchase of stock at or below 105, or by draw.- 
ings. The Dominion Government is authorised to provide 4 | 
subsidy at the rate of $6,400 per mile towards the cost of 
construction of the railway, and under an agreement o{ 
March 5, 1912, will lease and operate the railway when cop. 
structed as part of the Government railway system for a 
period of 99 years at a rental of 40 per cent. of the annual 
gross earnings, subject to adjustment in respect of certain 
bridges not included in the security for the stock. The yield 
on the stock at the price of issue is £4 1s 6d per cent. 

Sorocabana Railway Company.—An issue of 
£982,500 Sorocabana Railway Company 43 per cent. 
first debentures, completing the authorised issue of 
£4,9p0,000, and ranking in all respects with the £3,017,500 
now outstanding. The issue price is 90. The previous 
debentures were issued at 86}, and now stand at gi}. The 
debentures are secured, among other things, on the lease from 
the State of Sao Paulo of the Sorocabana Railway, and the 
interest of the company in other lines. The debentures 
mature on October 1, 1961, and are repayable by means of a 
cumulative sinking fund beginning in 1916, which is stated to 
be sufficient to redeem the debentures at or before maturity. 
The sinking fund will be applied annually to the purchase of 
debentures at or below par and accrued interest or to 
drawing debentures at par. The entire issue or any part 
thereof is also redeemable at par on any interest date before 
maturity on three months’ netice by the company. The 
debentures seem well secured, and may afford an improving 
security. 


Victoria Falls and Transvaal Power.-—This company, 
which is registered in Southern Rhodesia, has an issued 
capital of £3,000,000, divided into {2,000,000 6 per cent. 
preference shares of £1, and 1,000,000 ordinary shares of {1 
each. An issue has been authorised of £3,000,000 3 per cent. 
first mortgage debentures, and £2,000,000 54 per cent. second 
mortgage debentures. Of these second mortgage debentures 
Messrs Erlanger offer {1,000,000 for subscription at 96 per 
cent. in denominations of {100 and £20. These debentures will 
be redeemable within 24 years by means of a cumulative 
sinking fund to be applied in annual drawings, at 103 per 
cent. Thenet profitin 1910 was over £36,000, and in 1911 
£130,000, after allowing for depreciation and for interest pay- 
able on the £3,000,000 first debentures. The net earnings 
for the first three months of r912 are more than 2} times 
those recorded in the similar period of rg11. Reckoning on 
the average of these last three months, it is stated that profits 
for the year would amount to £420,000, a sum sufficient to 
pay interest on the first debentures and meet the service of 
the second debentures three times over. This does not take 
into account the fact that a new power station of 40,000 h.p. 
| to be established shortly, and for the completion of which the 
company already possesses sufficient funds. The proceeds of 
the present issue will be used to provide additional horse- 
power. The yield of nearly 6 per cent. is attractive, and the 
security adequate for the yield offered. 


Amalgamated Land and Mortgage Companies of 
Winnipeg.—Authorised capital $5,000,000,. divided into 
500,000 common shares of $5 each, and 500,000 7 per cent. 
cumulative preference shares of $5 each, of which 200,000 
common shares have been issued. At present 100,00¢ 7 per 
cent. preference shares of $5 each are offered for subscription 
at par. The company was formed with the object of acquir- 
ing and amalgamating the assets and undertakings of five 
existing companies, operating chiefly in and around Greater 
Winnipeg, in the province of Manitoba. The company is 
registered under the laws of that province. The prospectus 
estimates that the preference shares will be secured at 
least three times over as regards both interest and capital ; 
and the vendors’ confidence in the success of the under- 
| taking is shown by the fact that the whole of the purchase 
| price is paid in common shares, which will not receive any 
| return until the preference shares have received 7 per cent. 
Like the rest of its kind the company depends for its profits 
on a continuance of rising land values in Canada. 

British Columbia Telephone. — Capital $5,000,000 
divided equally into cumulative preference and ordinary 
shares. Offer of £400,000 4} per cent. first mortgage deben- 
ture stock, repayable May 1, 1962, at 105 per cent., and 5,000 
6 per cent. cumulative preference shares of $100 each. The 
first mortgage debentures are limited to the subscribed 
capital, and cannot exceed £1,000,000. The present issue of 
debentures will be used to redeem outstanding bonds amount- 
ing to $701,000, to liquidate bank overdraft of $75,419 00 
December 31st last, and for new plant and general purposes. 
The last balance-sheet stated the liabilities at $3,388,551; and 
the actual replacement value is said to be considerably 
greater; but no valuation of the plant is given in the pub- 
lished statement. The general assets will be increased by 
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I ooo out of the present issue. The number of | 
een was 26,627 at the end of last year; the divi- | 
dend in the last three years has been 8 per cent. and the net | 

rofits last year were $298,402, after deducting all expenses, 

including maintenance and repairs. The amount set aside 

for the latter purpose is, however, not stated. The net profits 

last year would cover nearly three times over the interest 

and sinking fund upon the debentures, and the remainder | 
would cover the interest on the preference shares more than | 
three times. The purpose for which the preference shares 

are issued is not stated. So far as the published information | 
enables us to judge, the prospects of the company are fairly 

hopeful, but few details are given. The debentures, which 
are issued at 94} per cent., are attractive in view of their 
yield. 

Odhams, Limited.—Authorised share capital £100,000, 
of which £45,000 has already been issued in 45,000 ordinary 
shares of {1 each, and £5,000 in 5,000 cumulative 6 per cent. 
preference shares of {1 each. These latter itis proposed to 
convert so as to rank pari passu with the present issue, which 
is of 50,000 6 per cent. cumulative participating preference 
shares of ,1 each at par. After payment of the 6 per cent. 
dividend on the preference shares, 25 per cent. of the remain- 
ing profits of the company each year is to be carried to the 
reserve fund before any dividend is paid on the ordinary 
shares. It is preposed to absorb the business of South- 
wood, Smith, and Co., whose business is controlled by 
Odhams. Assuming profits to continue at the average 
rate of the last three years, it is estimated that a 
sufficient surplus will be available to pay an additional 
dividend of 14 per cent. (making in all 7} per cent.) on the 
preference shares. If, however, last year’s exceptional 
earnings be maintained, a prospect is held out of a 1o per 
cent. dividend for the preference shares. It is curious that, 
though a debenture issue of £35,000 is mentioned, it is 
nowhere stated in the advertised prospectus what interest 
they bear. The assets of the company are put at £178,666, 
and liabilities at £127,703, and considering that the assets 
include goodwill, estimated at £30,000, the margin is sur- 
prisingly narrow, only covering one-half of the existing issued 
capital, which, but for the inclusion of goodwill, would not be 
represented at all. The present issue cannot be recommended 
to investors. 


Ammonia Soda Company.— Capital £300,000, in 150,000 
6 per cent. cumulative preterence shares of {1 each, and 
150,000 ordinary shares of {1 each, of which 131,740 have 
been issued and are fully paid. The present issue is of 
150,590 6 per cent. preference shares at par. These shares 
carry the right of subscribing for ordinary shares at par, in 
the proportion of 10 ordinary shares for every 100 preterence 
shares held. The company, which has been operating as a 
private company since 1908, bas acquired the Holford Hall 
estate in Cheshire, in order to make use of two brine flows 
(which are stated to be of exceptional quality) to manufacture 
soda ash and crystals, caustic soda, and bicarbonate of soda. 
During the first two years of its existence, which were chiefly 
spent in establishing the business, a loss on the year’s work- 
ing was recorded, but last year showed a profit of £17.790. 
The sum required for the payment of the preference share 
dividend is £9,000. Although the undertaking is in too 
experimental a stage to make this issue free from a consider- 
able element of speculation, the prospects are good, and the 
venture presents some attractions to those who are prepared 
to enter a concern that has still to make for itself an 
established position. 


_ Java Para Rubber Estates.—Share capital, £160,000 
in 160,000 shares of {1 each, of which 130,000 have been 
issued. The present offer is of £30,000 7 per cent. debentures 
at par. The company, which was formed in 1910, has pro- 
| Perties comprising an area of 3,459 acres, which is devoted to 
| the cultivation of Hevea rubber and Robusta coffee. The 
| Output of rubber will not begin until 1913, but the annual 
profit from coffee is estimated to be not less than £10,000. 
lhe value of the estate is put in the prospectus at £107,000. 
|| which sum, together with the present interest, would cover 
| the debenture stock more than four times. The stock is to be 
| redeemed by anrual drawings from 1914 to 1918 at or below 
par, or on an earlier date at the company’s option at a pre- 
mium of 2} percent. The abridged prospectus does not 
|| Contain sufficient details on which to form an opinion of the 
i] company’s prospects, 


Transvaal Oil Shale Syndicate.—Capital 60,500, the 
whole of which is offered for subscription at par, in ordinary 
shares of £1 each. The object of the syndicate is to acquire 
leasehold rights over a property of 2,419 acres in the Trans- 
vaal, on the Belfast-Ernuelo Railway, and to do development 
| work with a view to forming companies in the future, to 
|| Which this syndicate will be in the position of parent com- 
pany. The property is held on a gg years’ lease, with an 
a on purchase at a reasonable figure at any time during 
that period. So far as they go, the reports of the oil and 
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coal existing on the property are promising, but until more 
testing has been done, the venture is a pure risk. 

The Santa Maria Oilfields of California.—An issue 
of 59,000 10 per cent. cumulative preference shares at par. 
The capital of the company is divided into {250,000 10 per 
cent. cumulative preference shares, of which 100,000 have 
already been issued and paid up, and 750,000 ordinary {1 
shares, which have all been issued and paid up. The present 
issue is a part of the remaining 150,000 preference shares. 
Besides receiving a 10 per cent. cumulative dividend, the | 
preference shares receive priority in case of liquidation, and 
participate pari passu with the ordinary shares in the surplus 
profits of any year after a 10 per cent. dividend has been paid 
for that year on the ordinary shares. The prospectus states 
that the company was formed to purchase from the Palmer 
Annex Oil Company of Los Angeles treehold oil lands in 
California equipped with buildings and wells. Two wells are 
at present yielding oil. The purchase price for these pro- 
perties was fixed at £800,000, payable as to £50,000 in cash 
and as to £750,000 in fully-paid ordinary shares. The pro- 
ductivity of the company’s fields as a whole has yet to be 
proved. 7 

Brighton, Eastbourne, and Bognor Crystal Water 
Company.—An issue of 2,250 7 per cent. preferred, and 2.223 
ordinary shares of {1 each. ‘The capital of the company is 
£5,000, divided into 2,500 7 per cent. preferred shares ot {1 
sach, and 2,500 ordinary shares of the same denomination, 
The prospectus states the company require capital to 
amplity the present machinery and plant in order to manu- 
facture “‘ Crystal Mineral Water,” which is to be sold in the 
Brighton, Eastbourne, and Worthing districts. No details 
are given in the advertised prospectus as to the profits 
obtained from the existing undertaking, 

Southend Gas.—Sale by tender ot £15,000 new ordinary 
“ B” stock, ranking for a standard dividend of 5 per cent. per 
annum, subject to the sliding scale, the dividends on the 
company’s existing ““B”’ stock having been paid at the rate of 
£5 7s 6d per annum from the date of the first issue of this 
class of capital in 1904 to June 30, 1910, since when the divi- 
dends have been paid at the rate of £5 10s per cent. per 
annum, at the minimum price of {110 per {100 stock, 
Tenders will be received up to 10 o'clock a.m. Thursday, 
May 16, 1912. 


THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 


For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office—22 PALL MALL, S.W. 
Governor—WiLLiAM Tomas Brann, Esq. 
Sub-Governer—CoLin Freprrick CamrBett, Esq. 

Deputy Governor—Rosert Ernry Benson, Esq. 

Secretary—C. A. fenton, Esq. Underwriter—E. F. Nicnorazs, Eeq,. 


Manager of the Fire, Life and Accident Departments —J axes CLUNES, Esq. 
Actuary—A. C. Hemaine, Esq. 


The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 
Employers in respect of Domestic Servants, Shop and Waxsehouse Assistants, 
under the Workmen’s Compensation Act of 1906. 


COMPANY MEETINGS, &c. 


CENTRAL ARGENTINE RAILWAY, LIMITED. 


An extracrdinasy general meeting of the shareholders in the 
Central Argentine Railway, Limited, was held, on the 7th mst., 
at River Plate House, London, Mr J. White Todd (the chair- 
man) presiding. 

The secretary (Mr F. Fighiera) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: At our 
ordinary general meeting in October last 1 addressed you at 
some length upon the subject of the Bill which we then asked 
your permission to introduce into Parliament for the purpose 
of redeeming our 7 per cent. preference shares and of convert- 
ing our consolidated 7 per cent. preference stock, and as the 
report of the proceedings was circulated to all our shareholders 
there is no great necessity for me to say very much to-day. We 
duly introduced the Bill in Parliament in November, and, 
thanks to the energy of our solicitor (Mr Barrington) and of 
our Parliamentary agent (Mr Kennedy), and to the valuable 
help rendered to beth these gentlemen by our colleague, Sir 
Archibald Williamson, something very near to a record has 
been established by the Royal assent being secured on the 3oth 
of last month. From that date, therefore, our 7 per cent. pre- 
ference shares are redeemed, and there is issued to the holders 
in lieu thereof £581,158 in 4 per cent. debenture stock. The 
consolidated. 7 per ceat. preference stock is converted, and its 
capital to-day amounts to 46,695,718 in 4'¢ per cent. preference 
stock. ¢ 
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NEW CAPITAL POWERS. 

The Bill gives us power to create and issue 4% per cent. 
preference stock up to one-half of the ordinary and deferred 
stocks from time to time allotted. As far as the extinction of the 
preference shares and the conversion of the preference stock 





































































































the ordinary and deferred stocks remains exactly as it was 
out to you last autumn, the great advantage which has been 


secured by this transaction is that some part of future capital 
requirements can be raised at 4% per cent. 


charges, but it will be evident to you that to perpetuate the 


stocks. Our borrowing powers, including the capitalisation of 
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Rosario Railway Act, 1902, to two-thirds of the nominal share 
as I ventured to say 


capital from time to time allotted; but, 
at our last meeting, it is our ambition to res 
debenture stock, as far as circumstances will permit, to one- 
half of the nominal share capital, instead of to the two-thirds 
I have just mentioned. Our ultimate capital account will there- 
fore consist of 4 per cent. debentures and the 4% per cent. 
Western annuity as obligations, which we will endeavour to 
restrict, as I have just said, as nearly as possible to one-half 
of the nominal share capital from time to time allotted, and 
4% per cent. preference stock, consolidated ordinary and de- 
ferred stocks, the 414 per cents. being limited to one-half of the 
nominal amount of these two last stocks for the time being 
issued and outstanding 
THE PROPOSED ISSUF 


Our original intention was merely to offer, in the first 
instance, 200,000 of these shares to all our existing holders of 
share capital, including the four and a-half per cent. preference 
stockholders, giving, of course, the preference to the ordinary 
and deferred holders in any applications they put in. On 
further consideration, however, we arrived at the conclusion 
that the fairer and better way was to offer, in the first place, a 
10 per cent, allotment to our ordinary and deferred stockholders 
only, and any shares not taken up as the result of the offer 
can then doubtless be disposed of by the board at a premium, 
for the benefit of the company. This means, therefore, that we 
shall be allotting some 42,500,000 out of the £3,c0v,000 which 
we ask you to authorise the creation of. Assuming that it be 
your pleasure to pass the resolution in question to-day and to 
formally confirm it on the 22nd inst., the letter offering the 10 
per cent. allotment will be posted to the ordinary and deferred 
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usual, have attached form of acceptance and of renunciation, 
so that the shareholders may take up the whole or part or may 
dispose of the whole or part of the shares offered to them. These 
shares will be offered to you at par. and be payable as to £5 
on or before June 6th and as to the balance of £5 on July 24th. 
They will rank for dividend from July ist next—that is, they 
will participate in the interim declaration in April, 1913. It 
only remains for me to add that the proceeds of this issue will 
be applied towards the construction of our new terminal stations 
at Buenos Ayres and Cordoba, the construction of new branch 
lines, &c., and for the general purposes of the company, all of 
which I detailed to you last October. 
PROMISING OUTLOOK. 
In regard to the future, a cable had been received on 
Saturday last from the local committee, which, he hoped, would 
prove pleasing to the shareholders. They said: ‘‘ Prospects for 
ensuing months highly encouraging. Record maize crop as- 
sured. Wheat and linseed traffics offering in excess of those 
of last year. Sugar promises excellent yields, and general out- 
look is in every way satisfactory.?’ (Hear, hear.) There only 
remained in the present year 1 








re weeks’ returns to come to 
hand. It must, therefore, follow that, however well they did in 
those nine weeks, there was assured to them continued good 
traffics for the first half of the next financialwear. He saw no 
reason to anticipate any change in the usual final dividend de- 
claration in October next. In conclusion, the Chairman moved : 
“ That, pursuant to the recommendation of the board, the capital 
of the company be increased to £3 

300,000 four and a-half per cént. pr 
ranking pari 





694.408 by the creation of 


) 
4 preterence shares of £10 each, 
fassu with the four and lf per cent. preference 


’ ilway Act, 1912, and 
that such shares shall be issued at such time or from time to time 


dane - h terms as to the a i issue, the date from which 
they shall be entitled to dividend, and otherwise as the board 
shall think fit.” ; 


. >: 4 An Me reanlntic : . 
Mr Peter Ri idoch seconded the resolution, which was carried 
unanimously, without discussion, and a vote of thanks to the 


i for presidi ine hs tree 
chairman for presiding terminated the proceedings. 
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LIVERPOOL AND LONDON AND GLOBE INSURANCE 
COMPANY, LIMITED. 
The seventy-sixth annual general meeting of the sha 
in the Liverpool and London sad chy lnaiconct Cone 


| th id Globe Insurance C y 
Limited, was held, on the roth inst., at i iveenead. * ur Evert 
S. Parker (the deputy-chairman) presided, in the absence of the 
chairman (Mr W. F. Moore), who abroad for health re- 
cuperation. There was a numerous attendance. 
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| 
the Western annuity, are limited by the Central Argentine and | 
| 


stockholders on the night of the 22nd, and these letters will, as | 
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are concerned, the amount of fixed charges ranking ahead of | 


prior to the operation authorised by our Bill; but, as I pointed | 
| 
| 


The financial | 
strength of our company ljes in the fact that we have always | 
sought to restrict as far as possible the amount of our fixed | 


restrict the issue of | 








t | as compared with 1910, showed an increase of 
issue of ordinary stock for the raising of future capital must | 
tend to diminish the dividends upon the ordinary and deferred | 


| £53-484 interest on the fire funds the total surplus stood at | 


some of the Stock Exchange securities held by the company. 


(May 11, 1919. 


The general manager and secretary (Mr Alfred G. Dent) 
having read the notice convening the meeting, and the report 
of the auditors, 

The Chairman observed that the shareholders had been 
pared at the last meeting for the fact that 1911 was not li 
to equal in good results 1910 or 1909, when the company 
established records in the surpluses in fire account. The year 
in fact, opened badly, and the exceedingly hot and dry weather 
which prevailed throughout the summer and the autumn pro. 
duced fires both at home and abroad much beyond the average 
of the last few years. : 


pre- 
’ } 
Rely 


FIRE RESULTS. 
The fire premium income for the year was £2,839,672, whi 


a I 50,824. The 
fire losses amounted to £2,586,041, being 55.85 per cent. of the || 
premiums. The ratio of expenses was 35.69 per cent., as 
against 25.07 per cent. in 1910. The chief difference was due 
to commission, which had a tendency to expand in the United | 
States, where the company had a very large business, and als 

to State taxes over which they had no control. The underwrit. | 
ing surplus on the fire account was £239,992, and after adding || 


£293,476. 
LIFE DEPARTMENT. 


In the life department there had been steady progress during 
the year. The number of policies issued was practically the 


| same as in rgro, but the net sum assured by new policies was 


£515,858, as compared with £472,512 and the net premium on 
the same £23,903, as against £20,882. This was the first time 
the sums assured had passed £500,000 in any one year, and h 
trusted the shareholders would help to maintain this position. 


ACCIDENT INCOME. | 


The premium income from the accident department showed | 
an increase of almost £140,000, the premiums now being | 
£292,203, as against £152,221. There had again been a satis- || 
factory natural .expansion in this business, but the increase |! 
realised in income was largely due to the acquisition of the || 
Canadian Railway Accident Insurance Company, to which || 
reference was made at the last meeting. The claims in the || 
accident department amounted to £139,760, being 47.83 per || 
cent. of the premiums, as against 47.93 per cent. in 1910. 


THE COMPANY’S NEW DEVELOPMENT IN THE UNITED STATES. 


Under strong representations from friends on the other side, | 
and in order to protect the company’s interests, the directors | 
had during the last year organised an accident insurance | 

os oe x one ; | 
company in the United States under the title of the Globe In- 
demnity Company. That company had made an auspicious | 
start, and had been warmly welcomed by agents and the insur- | 
ing public. From this new development they looked forward | 


to a considerable increase in the premiums of the accident de- | 
partment for the current year. 


THE ACCOUNTS. 


Having remarked that the interest derived from all funds, 
apart from life and annuity, amounted in 1911 to £215,218, | 
and referred to certain points in connection with the accounts, 
the Chairman spoke of the depreciation during the year of 


This was an experience common to other similar concerns, | 
but he was glad to say the Liverpool and London and Globe | 
had suffered only to a small extent. They had, however, felt | 
it advisable to write down certain securities which, in their | 
opinion, might not appreciate in the near future, and had ac- 
cordingly taken £21,511 from the profit and loss account for 
the purpose. That account, with £273,146 from the fire depart- 
ment and various other amounts brought in as shown in detail, 
stood with a credit balance of £1,405,366. | 


DISTRIBUTION OF PROFITS. 


Out of this the directors had decided to transfer £100,000 to 
the general reserve fund, making the total of that fund 
£1,850,000, to transfer £25,000 to the accident reserve fund, and 
to bring the staff pension fund, inaugurated the previous year, 
up to £50,000 by transferring to it a further £25,000. An in- 
terim dividend of 10s per share, less tax, was paid in November 
last, and the directors now proposed a final dividend of 12s per 
share, less tax, ‘making 22s for the year, less tax. The rate 
of dividend remained the same as for the previous year. 


PROSPECTS FOR 1912. 


The Chairman went on to say he was afraid he could not 
hold out any hopes of the results for the current year being 
any improvement upon those for 1911. Indeed, he thought 
they would have cause for satisfaction if they were no Worse. 
During the first three months of the year the general fire loss 
experience in the United States and Canada had been so heavy 
as to beat all previous records. The big conflagration at 
Houston, Texas, in February had involved a destruction 0! 
property to the value of 6,500,000 dollars. Statistics were 
available showing the total fire waste on the North American 
continent month by month, and these illustrated the incidence 
of loss which had occurred this year. In this increase of 
loss the Liverpool and London and Globe, in common with 
all the leading companies, had its share. The more recent 
returns from the United States, however, had been of a more 
favourable character, and he trusted good fortune wool | 
be with them for the rest of the year. He was at the same 
time bound to say that as they had had in recent times pheno- 
menally good years they must, in the ordinary course ©! 
events, expect some lean years to follow. 
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THE ‘‘ TITANIC.” | The total claims paid and outstanding are £10,032, or 238.8 
As to the “Titanic,” the company had no interest in the | Pet cent. of the net premium income, and the amount reserved 
s - = } : ene ay o- . > , -e on 
disaster or life assurance other than a policy for £2,000 on the | for unexpired risks is £13,472, or 38.6 per cent. You will see 
life of Mr W. T. Stead, nor had the company itself any marine | O™. the balance-sheet that out of the premiums received on 
ero by the “Titanic.” The liability from all sources of | OUF issues of shares, which, as they involve no corresponding 
interes ' - 7 : ST . oy ; alia . . s 
a Thames and Mersey Marine Insurance Company, Limited, capital liability, are in the nature of a reserve, we have carried 
es rm a sum of £20,000 to the establishment of our new departments. 
would not exceed £2,000 on hull an 3,000 On cargo In & I 
out . e eed . "nso . " . ; a : " EC 
regard to accident, the directors had just learned to a possi- This sum, of course, represents a capital and non-recurring 
bility of being interested through its Canadian Accident Com- | charge. With this we have opened several new branches in 
,v under some personal accident policies issued, but had no London and the provinces, and our agency connection through- 
vefinite information in the matter, and in any case the extent out the country, which, as I have said, is contributing materi- 
‘uld only be inconsiderable. In conclusion, the Chairman ally to the growth of our business in all departments, has been 
Co a in alee of the report and accounts largely extended and developed. Finally, we have in a very 
move tae adop ion por ae >. < he . han re ea . Riera = a 
Mr A. P. Brandt (deputy-chairman of the London board), in | S20Ft time—little more than one year’s working—built up, as 
seconding the motion, congratulated the shareholders on the already stated, &* Bes oe refers een Herne Be ngs depart- 
splendid showing which the results for 1911 afforded. ments of £34,863. I think this general statement is sufficient 
: eR’s SUGGESTION to show that a great deal of energy has been brought into the 
A SHAREHOLDERS SUGGESTION, | development of our business, and that we have got adequate 
Mr Hedges (London) suggested that instead of passing large | value for the money we have spent. 
sums to the credit of the various reserves the directors might | 
devote a portion of them to increasing the amount paid up on | 
the shares. , ; ‘ in s c : . ‘erv little my is nuIre 5m 
The Chairman replied that the point raised by Mr Hedges | se oe that ee little comment is required from 
. 7 i me > awe ices . a otal acsets now —— 
had been under the consideration of the board, and would | ™©- 70U Will have noticed that our total assets now stand at 
still be borne in mind over 42,900,000. There is one item, however, to which I 
‘ X - zi a . e e desire ( »f r cr 2Ciz v namely ‘ = 4 hea lele nevrance 
The resolution was then submitted to the meeting and unani- | @¢*!T€ to refer specially, ee shares in the Welsh Insurance 
mously agreed to " Corporation, which stand in our balance-sheet at /s0,2095. 
nous! as 7 es 7 “o11ired sinecc £ TY ‘ornor om aaa 
The retiring directors, Messrs C. S. Hoare, R. Q. Wilson, a on aoe por Rage ‘nn on Corporation of that 
Arthur Earle, J. Bruce Ismay, and Sir Aubrey Brocklebank, oo “ a GS" 49,705 a ous ee of £5 each, AI per 
rs . oe ~ 7 | Snare paid, an , Tansferre 1 ry yresen is nsur- 
Bart., having been then re-elected, Messrs Stead, Taylor, and iare paid, and we transferred it to the present Welsh Insur 
Stead were reappointed auditors ance Corporation, which we are retaining for the present, at 
v i s c Uis. , . ee . 
vanes op Smamms all events, as a separate sbsidiary company, for 50,000 shares 
: cigs | of that corporation of £1 each fully paid, that amount repre- 
Votes of thanks having been accorded to the directors and | senting the approximate market value of our own shares. 
staffs of the company at home and abroad, Nominally, therefore, we treat the purchase of that under- 
Mr A. G. Dent, in acknowledging the vote on behalf of the | taking as having cost us the amount of the market value of 
staff, said, although they had not been able to put before the | our shares. In reality, however, the prime cost to us was only 
shareholders a record report, he was certain the staff had | £16,765—the actual amount of the capital liability which we 
worked just as loyally as when results had been better, and | incurred by the issue of the said new shares made for that 
he knew that as the work of the year had given them con-/ purpose—and we have, therefore, as a reserve against the 
siderable anxiety they would all the more appreciate the share- | figure which appears in the balance-sheet as the cost of the 
holders’ thanks. purchase, the premium which we received on those shares, less 
The proceedings then terminated. expenses already deducted. We are of opinion that the busi- 
ness of the “Welsh,” under its new management, is likely 


to develop into a valuable adjunct to our own. After referring 
to the services of the staff, and to the work of the general 
eS a manager, Mr Mackay, without whose guidance it would have 


been impossible to submit so satisfactory a result of the past 
The forty-ninth annual general meeting of the shareholders year’s working, the Chairman concluded by moving the adop- 

in the London and Lancashire Life and General Assurance tion ot ithe report and accounts, and the declaration of the 

Association, Limited, was held, on the 7th inst., at the | Gividend and bonus recommended. ' 

Cannon street Hotel, London, Mr Vesey G. M. Holt (the Mr Ri mare 3. Guinness (deputy- ‘hairman) seconded the 

chairman) presiding | motion, whi h was unanimously agreed to. _ The usual forn 
The general manager and secretary (Mr W. AEneas Mackay) | DUSINess Was then transact-d, and a special resoluti 

having read the notice convening the meeting and the report passed amending article 115 of the company’s articles. 

of the auditors, : : A vote of thanks waving been passe to the gener il man 
The Chairman, in the course of his speech. said: I think it | @"@ staff oe head office, and in Canada, and at the 

will be agreed that we can claim to have had, on the whole, | DT@"cHes, a | ordial vote of thanks to the chairman termina 

a very satisfactory year. Our life department is, of course, | 38 

the most important section of the association’s business, but, in 

view of the fact that this is the final year of our quinquennial 

period, and that we shall be submitting to you at the close of ELECTRIC SUPPLY CORPORATION, LIMITED. 

the year a complete and no doubt interesting report of the| 7, 

work for the whole of the quinquennial period, I do not propose 

to detain you very long in commenting on the figures and state- | cajisbury House, London, Mr J. G. B. Stone (the chairm 

ments which have been submitted to you. | presiding. ; 


NEW LIFE BUSINESS The secretary (Mr William Abbott) having read the 1 


THE BALANCE-SHEET. 


Turning now to the balance-sheet, the position is set out 
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annual general meeting of the shareholders i the 


Flectnc Supply Corporation was held, on the oth inst., at 


Sone aeienaneanane 


ing first with the new business returns of our. life depart- | ting the meeting and the report of the auditor 

ment, the total new premium income for the year is the very | The Chairman said: Gentlemen,—If you will turn 
satisfactory one of £31,366 14s, being an increase over the | second page of the report you will see that we now hat 
Previous year of £2,051. It is of interest to note that. as | nected the equivalent of 172,202 lamps, or an increase of 
compared with the figures for 1910, 263 more policies were | over last year’s figure. The increase is a satisfactory 
issued, the amount of new sums assured for the year being | mainly due to the increased demand for power. We are 
greater than that of the previous year by no less than £161,652. feeling the effect of the smaller consumption of the 
The total net life premium income of the association amounted | filament lamp as compared to the old carbon lamp 
to £324.690 2s 10d. The claims were well within the amount | lighting side of our business, but this is gradually being offs 
provided by the mortality tables, and, with matured endow- | by the increase in the number of consumers. 
ments, amounted to £241,299: but, notwithstanding this 
‘arge disbursement, the funds of the life department show an ; : ae ; E 
increase of £102,686, this increase being considerably in excess With regard to our investments in other companies, we are 
of the addition to the funds of this department in 1010, and | receiving our first dividend—namely, 5 per cent. on the Hendon 
raising the life and annuity fund to £2.693,949. It is satis- | Electric Supply shares, and look for increased returns from the 
factorv to note that the rate of interest which we have earned | Xcellent progress being made by that company. We have not 

invested and uninvested funds was £4 4s 6d per cent. | Y* received any return on the 29,490 ordinary shares in the 
é or, after deducting incomé-tax, £4 0s 11d per cent. It Dumbarton Tramway Company, but our representative on the 
is a very pleasing feature that these results have been accom- board of that company tells us that we may shortly expect 
panied by a reduction of 1% per cent. in the expense ratio. | 4 better state of things in view of the progress that is now 
(Hear, hear.) ¥ being made. <A reasonable return on these shares would materi- 
ally assist our net revenue. You will observe that the Dawlish 
FIRE, ACCIDENT, AND GENERAL DEPARTMENTS. Electric Light and Power Company, Limited, appears for the 


Next, with regard to the fire, accident, and general depart- | first time. This is a small limited company which was started 
oe the operations of which were commenced in September, | in June last year. Our holding represents the amount we we 
oon we have continued to conduct these departments on | able to secure in return for the moneys we had expended 
tr and conservative lines, and, I hope you will think, with | getting and retaining the lighting orders which for financial 
solid van tat kee onan = = Sete > reasons we were unable to work ourselves. 

ah ieee already prov of grea is i > ; 
ee the agency dombetthens of our office, and, through , ' a COPA 

ose connections, have also contributed largely to the develop- | Dealing next with the directors’ report, I am for the first 
ment of our life business. The new departments have pro- | time able to come before you with a proposal to distribute a 
duced a total net premium income during the year of £34,863. ' small self-earned dividend. It is a smaller dividend, I admit, 
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INVESTMENTS IN OTHER COMPANIES. 
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than we at one time anticipated, but it gives the shareholder a | which the parent Marconi Company has large interests. S| 


small return on his investment, which will increase as the 
business extends year by year. During the year 1911 we have 
spent rather over £1,200 upon repairs and renewals, we pro- 
pose to set aside from the earnings a further {£800 to that 
account, and to carry the. balance, £2,207; into the 1912 
accounts, which latter sum is practically the same as last 
year’s. The table of progress shows that the rate of previous 
years has been well maintained during 1911, and this though 
the working conditions during that period have been most 
dificult to copa with, owing to the railway strike and other 
causes. Our capital account again shows an increased ex- 
penditure, due in most ow to providing for new consumers. 
This, I need not remark, is a healthy sign: I do not think, 
gentlemen, I have anything more to say, but J shall be happy 
to answer any question to the best of my ability. I now beg 
to move: “That the directors’ report and statement of ac- 
counts for the year ended December 31, 1911, be and are hereby 
received and adopted.” 
THE COMPANY'S PROGRESS. 


Mr Francis R. Reeves, in seconding the resolution, con- 
gratulated the shareholders on that the first occasion on which 
the company were able to pay out of their own earnings a 
dividend, however small. The company possessed a number 
of stations, and by the careful working of their staff they had 
the greatest confidence that they were showing steady and satis- 
factory progress. They might look forward, he thought, with 
great confidence to the future for an increase in dividend. 

Mr Carlton F. Tufnell asked whether the large increase at 
Dumbarton occurred at the beginning or at the end of the 
year. 

’ ‘The Chairman: The increase was at the latter end of the 
year. 

The resolution was then submitted to the meeting and unani- 
mously adopted. 

The Chairman: I beg to move ‘‘ That a dividend at the rate 
of 2 per cent. per annum be paid on the shares of the com- 

any.” 

Sir Home Gordon seconded the motion, which was unani- 
mously adopted. 


FORMAL BUSINESS. 


The Chairman moved the re-election to the board of Mr 
F. R. Reeves, who, he said, had been connected with the com- 
pany from the start. They had had a very trying time, and it 
was due in a great measure to Mt Reeves’s ability that they 
had come out so well as they had done. 

Sir Home Gordon seconded the motion, which was carried 
unanimously. 

Mr Reeves having expressed his acknowledgments and 
Messrs J. H. Duncan and Co. having been re-elected auditors 
for the ensuing year, 

The Chairman then stated that the dividend warrants would 
be posted that night. He thanked the shareholders for their 
attendance, and expressed a hope that the board would have 
something better to put before them next year. 

Mr Tufnell moved a vote of thanks to the chairman and 
directors, to the manager and the secretary, and to the engineers 
in the various stations for the services they had rendered. 

Mr Houblon seconded the motion, which was unanimously 
adopted, and the proceedings terminated. 


SPANISH"AND GENERAL WIRELESS TRUST, LIMITED. 


The statutory meeting of the shareholders in the Spanish and 
General Wireless Trust, Limited, was held, on the. oth inst., at 
the Whitehall Rooms, Hotel Metropole, London, Mr Godfrey 
Charles Isaacs (the managing director) presiding 

The secretary (Mr H. W. Allen) having read the notice con- 
vening the meeting, 

_ The Chairman said: Gentlemen,—This is a statutory meet- 
ing called in compliance with section 65 of the Companies 
Consolidation Act of 1908, the object of which is to furnish 
you with full particulars of the financial position of the com- 
pany, and the report of the directors which has been sent to 
you complies fully with the requirements of that Act. From 
that report shareholders will have learned that of the 249,007 
shares allotted 247,000 of those shares have been allotted in 
payment of 12,350 bearer shares of soo pesetas each in La 
Compania Nacional de Telegrafia sin Hilos. That is the extent 
of the company’s business transactions to date. 


UNAUTHORISED STATEMENTS. 


I make this statement betause there have been a number of 
unauthorised rumours and {reports as to other important busi- 
ness which the company was transacting, and I would particu- 
larly ask shareholders to pay no heed whatsoever to anv 
rumours or unauthorised statements, but that they should relv 
confidently upon the compahy always giving them at the earliest 
possible moment official intimation of anything which may be 
of importance to them, whether it be favourable or unfavour- 
able, and if it be not in the form of a circular, it will be b 
an authorised statement in the Press. This applies not only A 
this company, but to all those companies with which the name 
of Marconi is associated. (Hear, hear.) I have nothin more 
to add now in respect of this company’s business, “except that 
there is a probability in the near future of the directors con. 
sidering the increase of the company’s capital, with a view 
to their holding shares in centain other of the companies in 
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holders, however, would like to know something of the clnens 
of the Compania Nacional de Telegrafia sin Hilos in which th; 
company has so large a shareholding. 


OBJECTS OF THE SPANISH COMPANY. 
The Compania Nacional de Telegrafia sin Hilos was forme: 


in Spain under Spanish laws in December, rg10. Its ob 

was to secure the Marconi rights for Spain and Spanis} 
colonies, and to erect a number of high-power and ship stations 
under a.concession which it had secured from the Spani 

Government. A‘contract was entered into between La Com. 
pania Nacional de Telegrafia sin Hilos and the Marconi Wire. 
less Telegraph Company for the erection of these stations. 


in the Canary Islands, Cadiz, Vigo, Barcelona, and Soller on 
the Island of Majorca. The last was completed at Aranjuez 
(Madrid), and was inaugurated by the King of Spain. All 
these stations are now at work communicating between the 
shore and ships at sea, and are ready for the conduct of an 
international telegraph service. Aconsiderable business is being 
done between Spain and the Canary Islands. The cable system 
having broken down, the wireless telegraph stations are 
ducting the whole service. 


On. 


ARRANGEMENTS FOR OPENING UP SERVICE, 


So soon as the war in Tripoli will be at an end, arrang 
ments will be made to open up the service between Spain and 
Italy, and ere long it is contemplated that the necessary 
arrangements will be completed for a service to be conducted 
between England, Spain, and the Canary Islands. This will 
also, of course, involve a service from the Canary Islands 
and Spain to the United States of America and Canada through 
England, and vite verséd. This telegraph business will require 
a little while to develop and assume its full importance. There 
are additional stations to be erected; but, inasmuch as negotia- 
tions with the Spanish Government are now pending as to 
the location of the. stations, I am not able to say more at thi 
moment upon that subject. 


Ss 


AN IMPORTANT BUSINESS. 


With the general development, however, of Marconi stations 
in all parts cf the world, so will the traffic of the Spanish 
stations increase, and the importance generally of the business 
of the Compania Nacional de Telegrafia sin Hilos will be the 
better understood and, I think, the better appreciated. It is, 
in my opinion, destined to play a very important part in the 
network of stations: which will be owned or controlled by the 
Marconi companies, or in which the Marconi companies will 
be interested. I think there is nothing further that I can add 
of interest at this moment, but if there is any information I 
have omitted that you wish me to give, or any matter upon 
which I can enlighten shareholders, I shall be very pleased to 
do so. (Applause.) 

No questions being asked, the Chairman remarked that the 
business of the meeting was completed. 

Mr Travailleur thererpon proposed a vote of thanks to the 
chairman for presiding at the meeting and for the information 
he had given to the shareholders. 

Mr Van Hoytema seconded the motion, which was unan?- 
mcusly agreed to. 

The proceedings then terminated. 


RUBBER ESTATES OF JOHORE, LIMITED. 


The sixth annual general meeting of the shareholders in the 
Rubber Estates of Johore, Limited, was held, on the oth inst., 
at the Chamber of Commerce, Oxford court, Cannon street, 
London, Sir Frank A. Swettenham, G.C.M.G., presiding 

The representative of the secretaries (Messrs Harrisons and 
Crosfield) having read the notice convening the meeting and the 
report of the auditors, , 

The Chairman said that the company had established its 
claim to the 25,000 acres offered in the original grant by the 
planting of 1,893 acres at Sungei Senarut and Block 3, while the 
Gomali Company had 2,149 acres planted, and the North Labis 
Company 1,240, making a total of 5,282 acres, against the obliga- 
tion to plant 5,000 acres before May 14, 1914. They understood 
that the Gomali Company were opening a further 350 acres, 
which would be planted by about the end of 1912. Tapping 
was begun in August, 1911, and by December 31 5,308 lbs of 
rubber were collected, which sold at an average of 5s 2d per 
lb. Judging by the dates of planting, there hsould be 1,000 
acres in bearing at the end of the current year, the estimated 
output being 90,000 Ibs, and.if this estimate was secured, and 
they were able to sell it at the present market price, it should 
be possible when they next met to recommend the payment of 
a dividend. 

INCREASED LABOUR FORCE. 


The health of those engaged on the property was now satis 
factory, and the labour force has been increased from 1,189 no 
December 31, 1910, to 1,517 on December 31, roast. Of the 
latter force, 609 were Tamils, an increase of over 200 during 
the year. The board had recently appointed Mr Macfadyen 
as visiting agent of the estate, and they had lately received 4 
report from him, in which it was stated that the natura: ad- 
vantages of the company’s property. were considerable, very 
little draining being. called for, owing to the rolling. nature of 
the country. He estimated that the 1,088 acres, now more than 
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four years old, contained 196,000 trees, of which number 57,000 
were of tappable girth. The work of tapping showed every 
sign of careful supervision, and the coolies seemed to be going 
well into the latex-bearing stratum. The coolie lines were sub- 
stantial and elaborate buildings, and the estate hospital was a 
particularly good building, and though there was room for im- 
rovement in some of the European bungalows, the buildings 
of all descriptions were, generally speaking, well built and 
suitable. In conclusion, the Chairman moved the adoption of 
the report and accounts. 


STATEMENT BY MR LAMPARD. 


Mr Arthur Lampard, in seconding the motion, said: It is 
unnecessary for me to go over the ground again which has been 
so thoroughly covered by the chairman in his usual way. The 
synopsis of the whole thing is that, although we started this 
company under very great difficulties and the amount of money 
spent up to date has been heavy, we have got an estate that is 
thoroughly well developed in every shape and form. The 
buildings are excellent, and the great thing is the health of our 
labour force, the result being that we are able to increase the 
Tamil force, to which we all attach a great deal of significance. 
This meeting is, I think, a distinct milestone in the history of 
the company, as it will be the last meeting we shall have with- 
out a dividend. (Hear, hear.) 

The resolution was unanimously agreed to. The usual formal 
business was then transacted; a special resolution was passed 
altering clause 13 of the articles of association, and a vote of 
thanks to the chairman terminated the proceedings. 





BRITISH WESTINGHOUSE ELECTRIC AND 
MANUFACTURING COMPANY, LIMITED 


The twelfth annual general meeting of the shareholders in 
the British Westinghouse Electric and Manufacturing Com- 
pany, Limited, was held, on the gth inst., at Hamilton House, 
Victoria Embankment, London, Mr J. Annan Bryce, M.P. (the 
chairman), presiding. 


CHAIRMAN’3 ‘{PEEC 4. 


The secretary (Mr A. E. Scanes) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—Following my 
usual practice, I will go through the various items in the 
balance-sheet, after which, if there is any further information 
you may require, I shall be happy to answer to the best of 
my ability any questions that you may wish to put to me. 
Starting -with the left-hand page, the capital authorised and 
issued remains as before. The next item, 6 per cent. prior lien 
debentures, is reduced by £6,100 in respect of 61 debentures 
drawn on December 15, 1911, for repayment on January 1, 
1912. This is the first time that we have had recourse to 
redemption by ballot in consequence of the market price of 
these debentures being above par. In previous years deben- 
tures up to the amount of the redemption fund were purchased 
and redeemed within the respective years, but on this occasion, 
owing to the drawing by ballot, while they were drawn within 
the year, they were not actually paid off until January 1st of 
this year. The item in the balance-sheet is framed as it is in 
order that the accounts may be in as near as possible the same 
form as in previous years. The item 4 per cent. mortgage 
debenture stock is the same as before. Prior lien debentures 
redemption account represents the liability for the repayment 
of the 61 debentures on January 1st of this year, to which I have 
just referred, which payment has been duly made. Interest 
accrued on prior lien and mortgage debenture stock includes 
three months’ interest to December 31st on the former and 
six months’ interest to December 31st on the latter, all of 
which have since been paid. Sundry creditors and credit 
balances, £200,198, is nearly £14,000 in excess of last year; 
but when we come to the figures on the other side of the 
bylance-sheet in respect of contracts and sundry debtors you 
will find there an increase of over £31,000. These increases 
are normal, having regard to the increased output. The next 
item, unclaimed dividend and debenture interest, speaks for 
itself. With regard to the reserves for employers’ liability, the 
directors consider this ample to meet any liability in respect 
of past accidents, and I am glad to be able to state that our 
policy of being our own insurers against accidents to our 
workmen continues to be justified by results. I am also glad 
to state that, considering the large number of workmen 
employed, we are singularly free from accidents of a serious 
nature, which speaks well for the care exercised by our works 
oan iger. The next item, profit and loss, I will deal with 
ater on. 


i PATENTS AND GOODWILL. 


Now let us turn to the other side of the balance-sheet. 
Patents and goodwill remain as before, but a considerable 
| sumoer of new patents have been taken out during the year, 
| the expenses connected with which have been charged against 
| Tevenue. The item, works at Trafford Park, £938,165, shows a 

small increase in respect of permanent additions, but the 

expenses of upkeep have, as before, been charged to revenue. 

As regards the next item, machinery, plant, tools, &c., £786,424, 

« sum of over £42,000 has been expended in maintenance and 
‘cnewals during the year, which has been charged to revenue. 
‘n addition to this, a sum of £15,868 has been written off for 
Gepreciation, and further sums, aggregating £21,100, have been 
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placed to special reserve for the same purpose. This reserve 
now amounts to £51,912. This brings me to the paragraph in 
the report referring to the loss on the sale of the apparatus and 
plant in the steel foundry, amounting to £36,719 15s 3d. I have 
already on a previous occasion discussed this matter fully, and 
need only now add that the plant was disposed of with the 
approval of the trustees for the debenture holders, the proceeds 
being applied to the purchase of additional plant for other 
departments and added to capital expenditure, while the floor 
space is being utilised for the extension of other branches of 
your business. In view of the general reserve for depreciation 
of over £50,000, your directors do not think it necessary to 
depreciate specifically against this loss of £36,719. I may, 
however, again remind you that, as I said last year, your works 
were originally designed on too large a scale in many respects. 
When the capital was reduced in 1907 a large provision was 
made to meet this, but, in view of what has since happened, 
it has for some time been the opinion of the board that before 
we can enter upon a dividend-paying stage there must be a 
further reduction of capital. Proposals to that effect will 
probably be laid before you at no very distant date. The next 
item, office furniture, &c., is slightly lower than last year by 
reason of some depreciation. 


STOCK AND MATERIAL ON HAND. 


Coming now to stock and material on hand, &c.— £622,264— 
this shows an increase of £80,109. The output of our factory 
is improving all the time, and special efforts are now being made 
to keep this figure of stock, &c., as low as possible, bearing in 
mind always the importance of maintaining stock sufficient to 
ensure prompt deliveries, upon which very often important 
orders depend. The output in value of our own manufactures 
for 1910 showed an increase of over 22 per cent. as compared 
with 1909, and 1911 an increase of over 17 per cent. over that of 
1910, or about 42 per cent. in excess of 1909. Completed work 
on contracts— £292,024. This year we are showing this item 
in a different form from last year. In the rg1o accounts the 
amount due by the Underground Electric Railways Company of 
London and the expenses incidental to the arbitration proceed- 
ings were included under this head. This year we think it 
better to show these items separately, and you will see that the 
amount involved in the dispute between the two companies is 
nearly £120,000, the figure I mentioned to you at our last 
meeting. Into the merits of the dispute it is not desirable for 
me at this time to enter, as proceedings are still pending before 
the House of Lords. The next item we have to deal with is 
sundry debtors, £180,435. This compares with / 166,388 last 
year, an increase of £14,047, a very small increase considering 
that our invoices rendered for apparatus delivered were very 
appreciably higher than during the same period of last year, 
thereby showing that our rate of collections is improving. 


SHAREHOLDINGS IN OTHER COMPANIES. 


With regard to the other items, with the exception of shares 
in other companies and cash at bankers, they do not require any 
special comment. The reduction in the former is mainly ac- 
counted for by the sale of the balance of the Mersey Railway 
4 per cent. first debenture stock, which we took in part pay- 
ment of our contract with that company, and to which I referred 
at our last meeting. We realised a price slightly in excess of its 
value as it stood on our books. The main portion of the balance 
of this item is represented by shares in the Clyde. Valley Elec- 
trical Power Company, amounting to over £200,000, which 
stand on our books at par. This undertaking continues to 
steadily improve, and your directors are hoping that in no very 
distant future it will enter upon a dividend-paying stage. 
Another item of about £60,000 consists of shares in the Traction 
and Power Securities Company, Limited, which by reason of its 
large holdings in the Clyde Valley Company and the Mersey 
Railway Company is also increasing in value. Cash at 
bankers, £53,136, which includes the sum necessary to redeem 
the prior lien debentures drawn for redemption on January 1, 
1912, and amounting to £6,100, compares with £103,469 last 
year, including £30,000 out on loan. The difference is mainly 
due to the increase in stock and material already referred to. 
Summiarising the more or less liquid assets already enumerated, 
namely :—Amount outstanding in respect of completed con- 
tracts, £292,024; sundry debtors, £180,435; bills receivable, 
£8,582; and cash, £53,136; making a total of £534,177—you 
will see that the total compares favourably with the liabilities 
on the other side, namely :—Redemption of prior lien deben- 
tures, £6,100; interest accrued, £28,331; and sundry creditors, 
£200,198 ; a total of £234,629—thus showing that our financial 
condition at the end of the year was sound, without taking into 
account the value of our investments. 


PROFIT AND LOSS ACCOUNT. 


I now have to deal with the profit and loss account. The 
trading profits for the year amount to £126,144, as against 
£112,539 in 1910, an increase of £13,605. On the other side, 
the fixed charges come to about the same, but the amount for 
depreciation is £30,868, as against £24,423 last year, an in- 
crease of £5,445. The profit for the year is £20,708, as 7om- 
pared with a profit of £412,437 last year and a loss in 1909 cf 
‘798. Having dealt with all the figures in the balance-sheet, 
there is little more for me to add before moving the adoption 
of the report and balance-sheet. 
to Great Britain and its colonies, as was the case when the 
company was originally founded; we are now, with the con- 
currence of our American friends, and the various Continental 
Westimghouse companies, doing business in all parts of the 
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world. It is not possible for me to say at the present moment 


will be affected by the coal strike, which has, unfortunately, 


GRATIFYING TRADING RESULTS. 
Your company has, during the year, achieved very grat 


k results from its trading, in which proprietary brands : 
intervened, but it must have some bad results. We had a played a not unimportant part. Your directors have ha 
sufficient supply of coal to carry us through the whole period 


of the strike, but were hampered by non-delivery of supplies 
from other makers, and in consequence were obliged to shut 
down partially during the strike, and have not yet been able 
to resume our normal output. Our orders are coming in well, 
and show a decided advance over the corresponding period of | 
last vear, and, barring unforeseen circumstances connected with | 
labour unrest, your directors hope that the next accounts will | 
show a still further improved position. Prices are still | 
ruling low on account of keen competition. Terms of payment | 

| 


° 4 

how far our output from the works during the current year | 
i 

| 

} 

| 


are also in many cases very unfavourable to contractors, but 
continued efforts are being made to improve these conditions. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. ° 

Mr E. Goulding, M.P., seconded the motion. 


REPLY TO QUESTIONS. 


The Chairman, in reply to Mr H. W. Birks, said that last 
year he (the chairman) alluded at considerable length to the 
probable necessity of a reduction of the capital, and at the same 
time pointed to the probable outcome of the action pending 
between the British Westinghouse Electric and Manufacturing 
Company and the Underground Electric Railways Company. 
The total amount of expenditure with costs in respect of that 
litigation would probably come to £120,000. If the decision 
of the House of Lords confirmed the decision of the Courts 
below, then they might have to pay that sum. It was, there- 
fore, quite clear tnat if such should prove to be the case it 
would be a long time before the company could pay dividends. 
They would enter upon the dividend-paying stage much more | 
quickly if they reduced their capital, provided they could | 
establish the fact that the capital had been lost. He could, 
however, assure Mr Birks that the. whole question would be 
fully gone into. With respect.to the question of depreciation, 
that was a matter which would have to be gone into very 
fully, and the auditors would be consulted. If, after going 
thoroughly into the whole question, they found that the de- 
preciataon was insufficient, they would at once take steps to 
increase the item. So long as profits were not being divided 
and they were not paying away dividends to shareholders, the 
question as to the capital amount of depreciation set out in 
the balance-sheet was not a matter of very great importance. 
Replying to a question by Mr L. W. Pease, the Chairman said 
that the action pending between the British Westinghouse and 
the Underground Electric Railways Company would in all 
probability be heard before the summer vacation. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

The usual formal business having been transacted, a vote 
of thanks, proposed by Mr H. W. Birks, to the chairman, 
directors, and works managers of the company terminated the 


Ca 


proceedings. 





YAN DEN {BERGHS, LIMITED. 


in Van den Berghs, Limited, was held, on the oth inst., at 
isbury House, London, Sir Herbert Praed, Bart. (the chair- 
man) presiding. 

The secretary (Mr A. G. Hales) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Before 
entering on the year’s accounts, I would like to make a few 
remarks with regard to the general conditions which prevailed 
during the year under review. 
was not without its vicissitudes. 
materials did not 





The year, like its predecessor, 
Although the prices of raw 
cause your directors so much anxiety, there 
were other difficulties with which they had to contend. I 
would, in the first place, allude to the abnormal heat of the 
summer, which, as you will doubtless remember, was re- 
sponsible for an exceeding scarcity of milk, of which your 
company uses many millions of gallons annually in its manu- 
factures. This scarcity extended to every country in which 
your company does business, and your directors were at times 
hard pressed to obtain sufficient supplies, even at greativ en- 
hanced prices. Another disadvantage of the extreme heat was 
that it rendered the manufacture more expensive, and involved 
considerable difficulties in transit. I need only brieflv refer 
to the epidemic of strikes which took place all over Europe 
last autumn, and which doubtless will still be fresh 
memory. Suffice it to say that your managing di 
no effort to cope with the : 
livering the good 


1 
1 
I 


in your 
rectors spared 
great difficulties experienced in de- 


Ss to our ¢ustomers, and that, with the ener- 
getic assistance of the staff, both 


E - ; : wo ss . ee” ae | 
The seventeenth annual general meeting of the nee branches of the company. The sundry debtors, _ 


recognised the possibilities which underlie the pushing 
brands, and, with the view of still further increasing th 
they have thought it expedient to spend a larger am 
advertising, the whoie of which sum has been writte 
against the year’s revenue, although much of the benefit 


| such expend:ture will only be reaped in the future. A}: 


margarine still forms the mainstay of your company’s bu i. 
the turnover in the subsidiary articles which your « 
manufacturing has been well maintained, but for a p 
the year the condensed milk department necessarily 
somewhat from the before-mentioned shortage of milk. 
oil factories acquired by your company, which were not 
sufficiently developed at this time last year, are now in 
working order, and the expectations which we then formed | 
respecting them have been fully realised. I will now ask voy | 
to turn to the balance-sheet and accounts for the vear. The |, 
first item on the front page is the profit for the year, namely. 
£246,671. To this has to be added the sum of £200,084 brought | 
forward from the preceding year, making together a total « 
4,446,756. After deducting the directors’ fees, management ex. || 
penses, depreciations, &c., and writing off the substantial |! 
sum of £26,320, representing balance of advertising (for 
carried forward), there remains a balance of £389,738 t 


to deal 
with. Of this sum, £89,250 has been utilised for pavment of 
dividends, &c., during the year, leaving a balance of £200,488, 
which it is now proposed to appropriate as follows :—Accrue 
proportion of preference dividend to December 31, 1911, /9.000; || 
addition to reserve fund, £13,265 8s 2d—this brings the reserve || 
fund up to the respectable sum of £288,248 6s 4d—(applause)— |) 
dividend at the rate of 25 per cent. per annum on the ordinar 
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shares, making 17'4 per cent. for the year, £78,125; lea 
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a balance to be carried forward to next year’s account of | 
£200,098 2s 2d. (Applause.) \| 
THE BALANCE-SHEET. 1 


Coming to the balance-sheet, if you will now turn to the third | 
page, you will notice that the capital of the company has 
mained unaltered during the year. I have already. m« 
the reserve fund in dealing with the front page, the total addi- | 
tions for the year, including the appropriation already alluded 
to, being £17,203 8s 2d, made up of the income on investments, | 
£3,938, and the apropriation of £13,265 8s 2d. ‘The bills pay- } 
able stand at £324,409, and the sundry creditors at £279,009, 
being together an increase on the figures of last year of about 


£62,000, while the loans, taken together, amount to £385,444, 


sul 


showing an increase ot £23,285 on last year’s amount. As a 
set-off against this, there is a large increase in the item bills 


receivable on the other side of the balance-sheet, to which I will | 
refer in due course. On the subject of goodwill, appea 
the top of the right-hand column, the matter was so thorot y | 
threshed out at the last annual meeting that I do not deem it | 
necessary to allude to it afresh. The capital expenditure on | 

| 





land, buildings, machinery, &c., has increased by ibout 
£30,000, a good part of which is accounted for by the 
pany’s new offices in Great Tower street, the remainder bei 
necessary extension and improved machinery at various | 


shows an increase of about £103,000,’ which can be attributed to | 
a large increase in the turnover towards the end of 
Trade investments have also increased by about £41, 
| greater part of this is for shares acquired in busines 
in the manufacture of raw materials used by your compa 
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Sundry stocks show a decrease of £160,500, which may be ex- 


plained by the fact that the stocks of your company were so 
rapidly utilised in the factories. Bills receivable, to which I 
referred just now, show an increase of about £78,000. This is 
accounted for by the fact that it was not necessary to discount 
these bills. Cash at bankers and in hand, £176,448, abt 
£1,000 more than last year, while reserve investments are also 
about {£1,000 more. The item £13,009 is for special expenci- 
ture, the benefit of which has not yet been reaped by the com- 
pany, and your auditors have satisfied themselves that the sum 
shown may properly be written off over a period of years. 


ADDITIONS TO THE DIRECTORATE. 


There is one important matter which is not referred to in our | 
report. It is proposed to elect as directors three of the | 
younger members or the Van den Bergh family—namely, Albert, | 
Sidney, and Leo Van den Bergh. (Applause.) They are sos | 


of one or other of our present directors, and they have all 
assisted in the management of the business for many years. 
From my personal acquaintance with them and the work they 
have done for the company, I am able to assure you that they 
have inherited the business ability and industry of their fathers 


—————— 


i Scie | and uncles. (Applause.) I had hoped to have proposed them 
r on ai i ° : ° . : . ° 74 +¢he 
branches, regardless of expense and es _ n and at the for election at this meeting, but until the alteration in tv 
provided in sufficient qu aie an tisf : oe Gee . supplies were | articles of association authorising the increase in the number 0} 
So much for the naveres idioms a ~e trade requirements. | directors has been passed, I am precluded from doing so. Their 
has also its bright side. for tae aii _ year, It, however, | names will, however, be submitted to you for confirmation at 
the production of milk. and caused dete an which lessened | the next annual meeting. It may seem a large addition to the 
pense to your company, created later on - Geal of extra €X- | number of our board, but when the vast and widespread natur 
production of butter. The consequen ae har ae in the | of our business is considered, I feel sure you will realise the 
Tr. ne ynseq K vas 2 ice | “ Batt 7 4 npr 
butter rose to such heights that the dem ‘ad f "ees e of | advisability of putting them in a mos responsible position. It 
creased by leaps and bounds, a fact gece nies i onicy in- | will be gratifying to you to know that this promotion wi!) not 
; fodiens wie thn o Xt nich your managing | adg r ¢ ti ce t rlausé 
directors were able to take every advantage, and I soit slenenl | add any additional expense to the management. (Apf 
to say that the increase in the turnover wh; cencetee S 


has since been well maintained. 
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vhich then took place 


LETTERS FROM SHAREHOLDERS. 
The fact of our having only received three letters with rela 
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sider our statement of the year’s working satisfactory. The 
first of these letters is from a gentleman holding preference 
shares, who thinks that as the profits are so large it would be a 
good thing to give the ordinary shareholders 10 per cent. on 
their holdings and then divide the remainder between them and 
the preference shareholders. (Laughter.) I am more than 
doubtful if the ordinary shareholders would approve of this 
proposal. (“ Hear, hear” and laughter.) Of the other letters, 
both written by holders of ordinary shares, one says that we are 
naving too large a dividend and the cther that we are not pay- 
‘ng enough. (Laughter.) I thought of suggesting that he who 
had got too large a dividend should hand over part of it to 
the gentleman who thought that he had not got enough— 
(laughter)—but I think that this divergence of opinion goes to 
show that the board have decided on the happy mean. (Hear, 
hear.) I cannot refrain from saying that it is a great pleasure to 
me to preside over such a prosperous business as that of Van den 
Berghs. The results are obtained by our dealing in articles of 
universal necessity and by our supplying them only of the best 
quality. Your managing directors deserve very great credit for 
their successful exertions during the year, for it does indeed re- 
quire a vast and well-managed organisation to manufacture and 
distribute such an enormous volume of commodities and to con- 
duct a business of such colossal dimensions. The highly satis- 
factory issue arrived at would be impossible but for the hearty 
co-operation of ali and every one of our emplovees, to whom, « n 
behalf of the board, I now tender our hearty thanks. (Ap- 
plause.) In conclusion, the Chairman moved the adoption of 
the report and accounts. 
Mr Henry Van den Bergh seconded the motion. 


SHAREHOLDERS’ REMARKS. 


ing, he wished to congratulate the board and also his fellow 
shareholders on the excellent results of the year’s workin 

a business man connected in some way with the provision 
trade, he knew what a very troublesome year ro1r had been, 


presented. 
introduction of some of the younger members of the Van den 
Bergh family to the board. 

Mr W. A. Baldwin remarked that, while he agreed with Mr 
Boxall as to the satisfactory nature of the results achieved, and 


| 

| 

| was of opinion that it would be well also t 
director outside the Van den Bergh family. 

| advertising of proprietary articles, he had failed to see any of 

| those articles advertised under the name of Van den Bergh. He 

| thought that if these articles were advertised under 

| the firm, it would give them a greater chance of profit up 

| them. 


and outstandings, £906,000, he noticed that 41 


rather small amount. 

The Chairman, in reply, said that the company’s proprietary 
articles were always advertised in the names of the brands, s 
that thev could be sold by everybody, and they were adver 
tised in that way not only in this country, but also abroad. ‘Lhe 
amount of reserves against debtors was £79,053, exclusive of 


the pror 


I whole. (Applause.) With regard to the 
directorate, they were precluded by the articles of association 
: a 


Q9 per cent. of th 


shareholders, and from what he saw of the working « 
| there did not appear to be any necessity to have 
tion for the preference shareholders. He found that Messrs Va 
den Bergh were always quite amenable to anv suggestion that 
| Was put to them, and quite ready to protect the interests of the 
preteren 
j 
| 


ference shares as well as ordinary. (Applause 

rhe resolution unanimously agreed to, and the usual forma! 
siness having been transacted, a resolution was 
approving certain alterations in the articles and memorandum 


| 

= 

| t 

} 

t association. 
| 

! 

| 


passe a 


The proceedings then terminated. 
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| ANGLO-NETHERLAND "SUGAR CORPORATION, LIMITED. 

| x The statutory meeting of the shareholders in the Anglo- 

= therland Sugar Corporation, Limited, was held, on the 
ust., at the Cannon Street Hotel, London, Mr G. L. Cour- 

e, M.P. (the chairman), presiding. 

| The secretary (Mr G. E. Cummings) having read the notice 

| Convening the meeting, 

+ne Chairman, in the course of his speech, said : I will first 

| 

| 

' 

| 

| 


+ 


| Sive you a brief summary of the circumstances which led up to 
‘ie formation of this corporation, and an outline of its con- 
|} Sutution. The steady increase in the consumption of sugar 
‘ the adhesion of the United Kingdom to the Brussels Sagar 
nvention had focussed very considerable attention upon the 
| Question of establishing the sugar beet industry in this country. 
number of influential agriculturists took the matter up, and 
= work to prove that the beet could be produced satisfac- 
—..» 48 our soils and climate. A very large number of ex- 
| Retnents, conducted on a small scale in many districts, satis- 
aaa oe that such was the case, and preliminary steps were 
| taken with a view to the flotation of companies and the erec- 





Mr Boxall said that, as a shareholder of many years’ stand- 


g \s 
g. 4 


and what great foresight both in the buying and selling organisa- 
tions must have been exercised for such a good report to be 
He was especially pleased to learn of the proposed 


welcomed the addition proposed to be made to the board, he 
appoint another 
With regard to the 


‘the name of 
With reference to the item of sundry debtors, advances, 


000 had been 
written off as a contingency against less, and this seemed a 


sed contingency reserve of {£1ic,ooo, equal to about 


trom having more than two directors to represent the preference 
f the board 
further protec- 


shareholders just as much as they were of the ordi- 
In fact, they were themselves very large holders of pre- 
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tion to our report, leads me to think that our shareholders con-! tion of factories. 
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It soon became evident, however, that this | 
would be a difficult matter. A factory, to be profitable, must | 
be of considerable size, requiring a large amount of capital 
and an extensive acreage cf beet. In order to overcome this 
difficulty, it seemed advisabie to work in conjunction with some 
eliestablished and profitable Continental business whose 
proved experience would be invaluable. Early last winter the 
)pportunity arose of starting the industry on these lines under 
particuiax!y favourable circumstances. 


tI 
\WV 


GENESIS OF THE CUMPANY. 
The proprietors of the Algemeene Suikermaatschappij, con- 
vinced that the prospects of establishing a profitable enterprise 
were very bright, entered into an agreement to sell the whole 
yf their share and debenture capital to an English company, 
which, by an issue of debentures, should secure sufficient addi- 
tional capital to build and equip a large factory in England, 
and ample working capital besides. The company was formed 
under the title of the Anglo-Netherland Sugar Corporation, 
and the debenture issue of £300,000 was sold to the British, 
Foreign and Colonial Corporation, who, in turn, offered them 
to the public. The assets of the Dutch company include three 
fully-equipped sugar factories, situate at Breda, Bergen-op- 


of dry sugar pulp. The 
profits of the Dutch 


1 


tons of sugar and 12,0co0 tons 

guaranteed the net 
1g11-12 (before deducting interest on bor 
. , - . > + P hic | 
rowed moneys) at the sum of £54,000. Part of this sum wil 
‘ome into the corporation’s account for the present year, an 


naors lave 
company for . 
? 
1 
with the added profits which we hope will come from the 
English factory, makes the prospect of a participation by the 
lebentures very bright. So far as the future is concerned, 
he Dutch company has secured contracts for all the beet they 
require for the 1912 campaign, and have further taken advan- 
tage of the present high prices of sugar to sell part of their 
output in advance on very favourable terms, so that we can 
look forward with confidence to satisfactory profits in 1913. 


( 
+ 
t 


THE ENGLISH SIDE OF THE BUSINESS. 


Now, to turn to the English side of the business. 
in Norfolk. The contracts has been 
carried on by Mr 
has secured no less than 3,366 acres for the present year. This 
tal is spread over a considerable part of Norfolk, and includes 


work of obtaining 


Mendel, our agricultural agent, who 


ireas of varying size of many of the principal estates, including | 
that of His Majesty at Sandringham. An excellent site was | 
selected for the factoty, close to Cantley Railway Station, half- 
iy between Norwich and Yarmouth. The actual factory site 
is bounded on the north by the Great Eastern Railway, on the 
uth by the River Yare, and on the west by a good road. It 
would be difficult to find a spot so well served with transport 
facilities. The capacity of the factory will be 1,000 tons of 
ots a day. A wharf has been erected with a satisfactor 
lepth of water. and vessels of considerable size have discharge 
it it. An elaborate system of sidings is being constructed by 
the Great Eastern Railway Company. Satisfactory progress is 
being made with the erection of the factory and other buildings. 
Every arrangement has been made for the supply of labour. 
We have every reason to believe that even in its first year the 
English factory will make profits, to add to those which are 
already assured from the Dutch side of the business. The 
‘hairman then proceeded to refer to the general position of the 
sugar industry, and concluded by moving the adoption of the 
report. 
Sir John Milbanke, Bart., V.C., seconded the motion, which 
was carried unanimously, and a vote of thanks to the chairman 
for presiding terminated the proceedings. 


i > 


y 
| 





REDFERN, LIMITED. 


The twentieth annual general meeting of the shareholders in 
Redfern, Limited, was held, on the 6th inst., at the offices, 26 
onduit street, London, Sir William Treloar, Bart. (the chair- 
man), presiding. 
DIRECTORS’ REPORY. 


The report of the directors for the year ended January 13, 
1912, stated that the gross profits amounted to £90,908, and that 
after deducting the general expenses, salaries, rents, &c., there 
remained, with the sum of £2,154 brought forward from last 
account, an available balance of £16,640, out of which there 
had been paid the balance of preference dividend due March 
rst, and the half-vear’s dividend due September 1, ro11. After 
providing for the proportion of the preference dividend to 
January 13, 1912, and placing £3,000 to reserve fund, there 
was a balance of £7,640, out of which the directors recom- | 
mended that a dividend of 3 per cent. on the ordinary share 


capital be paid, leaving a balance of £1,640 to be carried || 


forward. 
CHAIRMAN’S SPEECH, 


j 


The secretary (Mr George F. C. Warren) having read the | 


notice convening the meeting and the report of the auditors, 
The Chairman said : Gentlemen,—On behalf of the directors | 
I offer you a hearty welcome at this the twentieth annual | 
general meeting of the company. I feel sure you will be well | 
satisfied with the result of the year’s trading, and with our | 
well-maintained and improved position, your directors have | 
worked hard to bring about this result, and can justly claim | 
that their work has been successful. Our trade this year has 


lll eee eee ee ———— 


Lh es wa <a 








| 
| 
Zoom, and Oudenbosch, with an annual output of over 22,000 || 
| 
| 
} 
} 
| 


After 1 
areful consideration, it was decided to commence operations || 





| 
| 
| 
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been fairly satisfactery, although naturally the mild | this additional advantage: that we shall be in a Position to || 
weather in «the  aytamn and winter seasons adversely | pay dividends as earned instead of having to wait unti! the I} 
affected our trade in furs. ‘. ae ~r : great ae whole amount of lost capital had been replaced out of profits, || 
ell-deserved reputation in this branch of our_ Dusi- Saal 1} 
See we look for better results this year. Our London CABLEGRAM FROM BRAKPAN. } 
business is improving daily. Our excellent manager in London That is practically all Tthave to say, but I think it is oppor. || 
and the most efficient staff under him give us every satisfaction, | tune that I should give yam the latest news from the Brakpan || 
and we are glad to make this acknowledgment of their services. | mine, which came in this morning. The cablegram say<-— || 
We are glad to be able to recommend an increased dividend on | “The stamps working for the month of April were ic: | 
the ordinary shares, and you may rely upon us to do all that 
we can to maintain and, if possible, increase the amount. I saa 
have now to move the adoption of the report and balance-sheet. | tons; waste sorted, 15.32 per cent.; fine gold declased. ae 
Mr W. Sanders Fiske: I beg to second the resolution. _ | ozs; value declared, £73,314, equal.to 300 od. per ten miint | 
The resolution was then submitted to the meeting, and unant- | working costs, £42,365, equal to 17s 7d per ton milled: work. 


mously agreed to. i ing profit, £30,949, equal to 12s 10d per ton milled. In addi. 

The Chairman: I now beg to propose that a dividend of 3 | tion to the above, the value of the gold reserve of 3,800 ozs has | 
per cent. on the ordinary shares for the year ended January 13, | been declared at £15,973.” From the last quarterly state. 
1912, be ared. . 


; i . | ment, which has just been issued, the linear development work 
Mr W. Sanders Fiske seconded the motion, which was unani- | for the quarter <nded March gist amounted to nama ad 
mously adopted. which 1,563 ft were on reef averaging 8.7 dwts over a reef 
On the motion of Mr C. Poynter Redfern, seconded by Mr | width of 42.7 ins. These returns are extremely gratifying, 
J. R. Wood, the retiring directors, Sir William Treloar and | and perhaps while I am on that subject I might just say what 
Mr H. Wildon Carr, were unanimously re-elected. we have heard as to the manner in which Brakpan has been 
Mr Fisher proposed the re-election of the auditors, Messrs,| developed—the work ot the engineers, managers, and every- 
eee Youngs = os _ was seconded by Mr A. E. body connected with it. The thing has gone with remarkable 
ake and unanimously adopted. smoothness, and the results that w i 
The Chairman having thanked the shareholders present for : ee ae ieee 


2 0 better than have been forecasted to us all along. We feel, 
their attendance, the proceedings then terminated. and I think our shareholders will feel, that we have every 


reason to be gratified with the position of our company and its 
interest in the Brakpan mine. I beg to move:—“ That the 
CONSOLIDATED MINES SELECTION COMPANY, LIMITED. directors’ report for the period ended December 31, 1o11, 


; together with the accounts annexed thereto, be and the same 
The annual general meeting of the shareholders in the Con-| are hereby approved and adopted.” 
solidated Mines Selection Company, Limited. was held, on Mr Walter McDermott seconded the motion, which was, 
the 7th inst., at Winchester House, London, Mr Francis Muir | after a short discussion, unanimously agreed to. The usual 
(the chairman) presiding. formal business was then transacted, and a vcte of thanks 
The secretary (Mr Charles W. Moore) having read the | to the chairman for presiding terminated the proceedings. 
notice convening the meeting and the report of the auditors, 6 
The Chairman said: Gentlemen,—I assume it is your plea- 
sure that we take the report and accounts now submitted for 
our approval as read. They are unusually full and complete, 
Seoledion as they do, for the first time, the reports and ac- ESPERANZA, LIMITED. 


counts of our subsidiary companies, Brakpan Mines, Springs The annual general meeting of the shareholders in Esperanza, 


Mines, and Transvaal Coal Trust. You may also have noticed | Limited, was held, on the oth inst., at Salisbury House, London, 
Mr R. J. Frecheville (the chairman) presiding. 


in the papers the reports of these companies’ annual meetings 

in Johannesburg on Tuesday last, so that altogether you have The secretary (Mr A. G. H. Southern) having read the notice 

before you the fullest information as to the position and pro- convening the ‘meeting and the report of the auditors, 

spects of our company, making it unnecessary fer me to detain The Chairman said that it was impossible to obtain any 

you by any lengthened observations. The accounts, which are | reliable information with regard to the unsettled political 
situation in Mexico. So far, they had had no serious disturb- 


exceedingly plain and simple, cover a period of just about five 
months—namely, from the date at which the reduction of | ances at the mine, but the state of unrest had had a prejudicial 
capital was sanctioned by the Court to December 31st last. effect on the efficiency of the labourers. Dealing with the 
a ; 4 accounts, he said that the profit for the year amounted to 

Sat Cones SRST als Caen. £133,868, to which must be added £15,461 brought in from 
On the whole, the period was one of quietness, and afforded | the previous year, making a total of £149,329, which had been 
small scope for profitable business, and the improvement in | appropriated as follows :—Dividends of 6s per share, or 30 per 
the position of the company, to which I shall presently refer, | cent., £129,791; income-tax, £8,669; leaving £10,868 to be 
must be chiefly put down to the distinct advance in the value | carried forward. The Esperanza Mining Company’s balance- 
of some of your principal holdings, such as Brakpan and | sheet showed cash and realisable assets of £145,000. The con- 
Springs Mines and the Transvaal Coal Trust. Of course, we | sulting engineer of that company estimated that at the end of 
have been looking forward to this for several years, and if | the year there were 200,000 dry metric tons of ore in reserve, 
there have been some delays and disappointments the present | which should yield a profit of £131,000, and the estimated 
emergence into better times is all the more welcome. The | profit expected to be derived from the re-treatment of the 
profits actually realised for the five months, after payment of | tailings dumps was £90,000, making together £221,000. 
expenses and debenture interest, and writing down certain 
securities, amounted to £11,596 18s 1od, which we propose MR TITCOMB’S REPORT. 
to carry forward to next account. In accordance with the In December last they arranged with Mr H. A. Titcomb to 
policy foreshadowed at the time the capital was reduced, we : lita ol i. F nza Mine 
have purchased debentures since December 31st, as offered, to make an examination and to report on the ateosere - one 
the amount of £21,080, and there now remains outstanding Briefly, Mr Titcomb stated that an important oo = on 
£117,320. In addition to these figures, a careful valuation of | ¥*5 made during last year, namely, _ San Car Os voins a 
our assets on December 31st showed an increment of £90,263, the 11th level, but with this exception, nothing was encou — 
as compared with August and, .and to-day there is a further | 24 4 broad view of the future outlook showed that the situet _ 
improvement since January 1st of about £136,000. On the | Was discouraging, except Sot Sn om Snes ea vein 
whole, therefore, our present position is better than it was on | @ttendant possibilities. The discovery of the San Car os (far 
August 2nd by about £287,v00. on the 11th level, showing good values in virgin ground | 

, * below the rich ore shoots of former days) was most encouraging, 
and might result in a new lease of life me oe . oe 
From the telegraphed reports of the . stings o of the mine seemed now almost entirely dependent on 
aheramentionat ees peenpanion held ee ee Soon vein, both above and be'ow the rith level, and also upon = 
the past week, you may have noticed the confident expectations large unexplored area in the main San Rafael vein on an 
of the chairman as to the dividend prospects of Brakpan and | Selow the rrth level. 
Coal Trust. These forecasts entirely confirm the expectations 
we have formed for some time past, and we fully anticipate 
that this fulfilment will, before long, put us in al position to 
again distribute profits among our own shareholders. We are 
frequently asked to state what our interest is in the various 
properties, or to publish ja list of our assets, but have hitherto 
declined to do so in what seemed to us to be the best interests 
of the company. We are still of the same o 
harm in stating that our holdings in Brak 
amount to-day to a sum fully equal 
debenture debt is much more than covered by the cash in hand. 
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running time, 29 days; ore crushed, 48,173 tons; tube mills || 
working, 6; ore hoisted, 54,625 tons; cre from dump, 1 
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BRAKPAN AND COAL TRUST DIVIDEND PROSPECTS. 











DIVIDEND ARRANGEMENTS. 


As notified to the shareholders on March 12th last, the profits 
earned by the Esperanza Mining Company for the year was 
£98,000, and the dividends declared by that company £138,000, 
so that some £40,000 more was paid in dividends than was 
actually earned, which necessitated drawing upon their reserve 
account to that extent. It was impossible to continue drawing 
on reserves indefinitely, and consequently it was decided to 
declare dividends half-yearly instead of quarterly. It was not 

iti i : pleasant to have to arrive at that decision, and so break a 
In addition to this there are other very valuable holdings, such } continuous record of paying quarterly dividends for the past 
as Springs Mines, Booysens, Leen Level shares, and Itabira | eight years. The declarations during that period had been as 
Iron. You will doubtless remember that one argument in | much as £5 2s 6d per share, making a total paid to date of 
favour of the reduction of capital was that no shareholder | £2,331,875, which they considered a most satisfactory record, 
pee er ne 3 4 penny the worse for the operation, but that his | and they hoped that the Esperanza Mine, as the result of present 


t ® concern would remain absolutely intact, and 1 | and future developments would enable them to continue paying 
think the position to-day fully justifies that point of view, with | dividends for some years to come. 
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Balances in Exchequer Ist April :— 
Bank of England .........-.-+++- 
Bank of Ireland .....0.6-----++++s 


REVENUE. 
GRBRSIES. cccccccccccccceccoccccccccces 
err 06000 0eseesesesc ceeds 
Estate, &c., Duties 


eee eee eee eee 


PINION o cnctcccccqocedocesseese 
Property and Income Tax............| 
Land Value Duties ...........-ss00+: 
Post Office ......... Gesesebceseseses 


Receipts from Suez Canal Shares and | 
ee 
Miscellaneous 

BOUND occdcesecccnceccscascies 


Total, including Balance 


PROPERTY UNDER 


to. 


———_—————————— — — 


Total Receipts into 
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CONSIDERATION. | 


With regard to the acquisition of another property, he said | 
that a well-kaown firm of n.ining engineers had brought to 
1} their notice a property in the State of Zacatecas, and that firm 
i] had made a preliminary examination and had reported upon it. 
The board were now endeavouring to obtain a reduction in | 
Ht price, and if successful would arrange for a confirmatory report, 

and, if satisfactory, they would place the matter before the | 
shareholders for their consideration. The Guggenheim Ex- 
resigned the management of the 
Mining Company of New York, and that company | 
had been moved to Messrs Price, Waterhouse, and Company’s | 
offices in New York, and new directors and secretary had been | 
This was merely a matter of form and a temporary | 
expedient. The American company might go into liquidation 
shortly and transfer all its assets to Esperanza, Limited, when 
they would assume the entire control and management of the 
se. In conclusion, the Chairman moved the adoption of the 


Mr W. F. Fisher seconded the motion, which was after a long 
The usual formal business 
was then transacted, and, a special resolution having been 
passed approving certain alterations in the company’s articles 
of association, the proceedings terminated. 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they | 
are accompanied by a stamped and addressed envelope. 
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Leadon Office 
West End 
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THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds £15,000,000. 


- No. 3 LOMBARD STREET, &.C. 
. No. 17 PALL MALL, S.W. 





Ghe Bankers’ | Gazette. 


Head Office: 6 St. Andrew Square, EDINBURGH 





BANK OF ENGLAND. 


ISSUE DEPARTMENT. 


eeeee 


| Other deposits ...... 


Seven-day and 


———— | 


the Exchequer from ——-REcEIPTs.-—-~ 


Apl.1,°12,,Apl.1,°11 
to to 


May 4,12.!May 7,11, 1912." | 1911. 





Development and Road Improvement 
DNDN 5+ ékakaudivaeskiekanmih@enune 
to Local Taxation Ac- 
CE convtkssncadiebetcdécess 
Other Consolidated Fund Servicer... 
Supply Services ..........+. 


IG os cr isidisdidiidcceesée 


OTHER ISSUES, | 
For Advances for Bullion ........--. 
For Advances for Interest on Ex 
chequer Bonds under the Capital) 
_ Expenditure (Money) Act, 1904 ....| 
For Treasury Bill#..............-.. 
ae ioe Acta, 1892 to 1907... | 
4Ge@T Lan i N i i 
Aah don egistry (New Buildings)’ 


eee eweee 
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Su rpius Reven ue, 1907-8, issuca’ under 

Section 9 of the Finance Act, 1908. “| 
Balances in Exch | 
Bank of Englan 
Bank of Ireland 


uer:— } 
eereceresooeses | 
See eee eee 


Treasury Bills outstanding on May 4, 


Bills issued ty Public Tender .........0-ccccccececees 


Bills otherwise issued 
Treasury, May 6, 1912. 
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EXPENDITURE AND OTHER ISSUES, 


sai ; z — 
National Debt Services .............. 4,500,289' 4559,672 





Total .ccccccccecsecccosece 


Week 
ending 
May 4, 


Week 
ending 
May 7, 


| 
| 
Dated May 9, 








other 


Des cccheccecesce 


1912. 


& 
} Notes issued eeeeeeee 56,688,315 


| Accounts pursuant to the Act 7 and 8 Victoria, cap. 3a, for 
the week ended Wednesday, May 8, 1912. 


£ 


Government debt.... 11,015,100 
Other securities 


7,434,900 


Gold coin and bullion 38,238,515 


56,688,315 
BANKING DEPARTMENT. 


« 14,553,000 

3,226,394 
17,300,777 
39,754,685 


£ 


26,379 


74,861,735 


Dividend Accounts. ; ; 
J. G. NAIRNE, Chief Cashier, 
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56,688,315 


£ 


Government securities 14,155,013 
Other securities 
Notes .... 
Gold and silver coin 1,449,850 


eees 31,994,687 
cacccee «++ 27,762,185 


74,861,735 


Including Exchequer, Savings Banks, Commissioners of National Debt, and 








£ £ £ £ The tollowing were the changes in the principal accounts when 
10,623,073 12518 374 Le | compared with last week :— Ineqenee. Decreases. 
045,518) 1,007,797) ss ss | Clon lading 7-4 i other bill 133,470 
11,468,591| 13546171... —=S aoe teens 747,118 
2,589,260) 2,896,000 586,900 510,000 | Other deposits ....... eececcacccese ee ee 1,584,949 
2,870;900} 3,200,000 360200 294,000 | Government securities ........ eocece eccececeve ee ee ee ‘ 
3,145,380} 2,500,000, 551,000, 511,000 | Other securities ........cccccccccccccccececees ee “ec. eeubten « 2,482,768 
917,000} 754,000 166,000' 252,000 | Bullion......cceesese Seetedentnescceseseoes coasee STAD cccccces ‘he 
a reer elie 
a a 440,000 ae | _ The following shows the amount of circulation, Bullion in both 
2,150,000 1,800,200 220,000 160,40 | departments, Banking Deposits, Banking Securities, Reserve and 
" 50,000) 50,0C0 we .. | Rate of Discount for three months ended May 8, 1912 :-— 

; : oe ba inadiaiennal 
ee a ie a eal 
548,915, 612.865 373) _ 100,132 | | Gold Cireuiation Securities PE 3 

16,608,915) 18,213,865, 2,353,373 2,4:0,132 Coin and) ,7 {rom | (excluding sil 95 

Date. : Abroad Deposits| Banking | Reserve. 

28,077,506 31,760,056 ate: | Ballicn.| “Oster Bank Post —— Dent! a3 a 
. Po Export. - meant. RS 4 
| 4912, £ . ie. ae £ z £ 1% % 
ale ~ |Po Hagnee temon Saes eats Soames mena i = 
eemnint 21! 39,903,969 34 in , ,633! 50,495, 670,309! -_ 
alee | 2|40,071.123| 262,000 in| 27,988,795 66,400,185| 53,976,775|3C,532,348 46 | — 
toitibididinnatiiiatd atipemnennaiiaiaaa - __ | Mar. 6 39,077,556! 139,000 in; 28,252,860 (66,123,585) 55,094,124/29,274,6% _ 443, — 
— lssvxs.— | 12, 37,980,339! 111,000 out! 28,118,625 |67,361,035| 57,338,954/28,311,614) 42 |— 
Seer ee | ending | ending | _2y seznKa2e| SonO00 in| 28490880 (esi22e5ee| S6-382-858|28-250086) 484 — 
\ ‘ | s in =» 
May 4, | May7, | May4, | May 7, | April 3,35997,439| 158,000 in 29,558,165 |62,664,485) 56,138,105|24.8:9,274) 393|— 
1912. 191. | 1912, | ASML. | 1C| 36,393,091} 374,000 in} 26,541,680 '60,421,02¢| 52,299,919/25,901,41]) 43 |— 
ee £ 4 17|37,817,240, 475,000 in, 28,629 220 (60,8 5,671) 51 027,830) 27,638,020 45%) — 
ot 24) 39,489,032; 683,000 in) 28,€39,835 |50,480,929) 48,989,523/29 299,196) 483|— 
May 1)39,670,715| 489,000 in 29059,600 59,387,589] 48,132,468)29,061,115; 484|— 
21,797; 15,332 | 8 39,688,165! 752.000 in 28,924,130 (27,C55,462! 45.649,7C0| 29,212,035 5133 

| | = . . < » f 
200,380! 230 10.380 130,009| . Subjoined is our usual table, atiording a comparative view o 
246,123 236769 19,167 ~ | the Bank Returns, the Bank Rate of Discount, the Price of 

11,735,£00) 12,364,500 2,727,000 2575000 | Consols, the Price of Wheat, and the Leading Exchanges during 
1€,701,094} 17,39€,053, 2,756,547 2,455,000 | g pease of three years corresponding with the present date as 
| well as ten years back, viz. :— 
200,000, 253,00K =. £0,c00 | — - saeeibeers 

| | At corresponding date | May 7, May 12,; Mayll,| May10,| May 8, 
5 863! 35.862 | | with the present week. 1992. 1909. 190. {| IJ9). 1912, 
.. | 4000¢ee} ed ack) a Te Uae a ma 

| . | Cireulation (excluding &£ £ £ Ls Zz 
1aRee san ees | ~ Bank post bills} ...<cs.- 29,586,245 29,153,480 28,319,260. 28,157,725, 28,926,130 

5,000 5 CK .. | Public deposits .......06 7,9€5,418 14,898.668 12,625,582 14,059,022 17,300,717 
wre eres 7 Other deposits ........00e. 41,081,115 40,840,1:7 39,610,209 39,806,952 39,754,685 
| 25,00% | | Government securities.... 14,624,003 15,368,812 15,819,432 14,971,344, 14,155,C13 
} Other securities .......... 28,231,702 3€.620,679 27,714,922 29,354,749 31,494,€87 
8,00 7,500! 8.0% | Reserve of notes and coin sa aet ee ees aes eae aaa 
a eo ms oO Is ccccsecce 55,768, hi 3 7,325. 3 i 
17,072,267} 21,715,01¢ | 2,800,501 2,805,000 | Soin ant Radin ise alt, recent aguas 
ed (nc.orDec for Week |  {iabilities ........... -- $1% ISH SHE OMG 514% 
10,546,110! 9297,530;— 55179 — 46,868 | Bank rate of discount.... 3% 24% 4% 3 3% 
| 458,439, 151,44C\— 4.38 + 32,000 | Marketrate,3months’bills 23 le a SA i 2h ay 243 
| 11,014,549! 10,C45 020'— 536,174 — 14,868 Price at Console .. .-.o..0- Ste ot on, if ite, 
- ———_————— ee “2 rice Of sliver per OZ...... a « 
1912:— £ | Average price of wheat .. 29394 403 94 323 6d Silsdd 338 14 
: cccece  3,00u,000 | Exchange on Paris (short | 25.183-23} 25 15-174 25.25-274 Ms 514} 25 2p Ss 
6,100,000 | — Amsterdam (short) 1221-5, l2lbig 1213-2 124bl4) 121414 
POORER EEE EEE HEH OEE Oe aa Hamburg (3 months) 20.60 20, 62 20.67-71 20.62- 5 40.68-7 


100,000 | Clearine-house retnrn ... 189,591 000 252,513,000 268.778.9006 256.2€8.900'294,708,000 
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The amount of the ‘other deposits " compared with the ‘‘ other | 
securities,’ showed in 1902 an excess of {12,849,411 : in 1909 an 
excess of {10,219,468; in rgto an excess of £11,891,287; and in 
1gtr an excess of £10,452,203. In 1912 there is an excess of 
£8,259,998. 


i 
i 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 
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FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts publisheg 
by the leading Continental and the New York Associated Banks } 
are compared below with the previous statement and with the | 
| Corresponding statement of last year :— 


i 
j 
| 
1] 
| 
BANK OF FRANCE. | 
| 
| 


‘ Comparative Increase | 
May 9, May 2, Mayll, ___ oF Decrease, 
1912, 1912. i911. Last 


snsiieiihcaasiceeltaheicitaianss” "i 4 Week, 9st Year, 






















| 
ASSETS. £ z £ £ 
| as ss} «Soin and bullion—Gold 329 508,000 129,175,000 129,455,000 + Ss OX'— 147,000 || 
| ~ eT a | Govemmeansesunare asta Sa Hagia + to — oa | 
| Weeks Ending | Town Chase. yee A Total, eens © . x 
j be Clearing. } Discount and advances.. 73,567, 000 80 524 a0 65,877,000 — 6,957 OC + 7,690,000 i} 
hs ee Se ae Ee ee ee LIABILITIES. ae | 
1912 £ £ . 
| ; UR: svestsnsetmnsest « + 210,298,000 213,189,900 206,220,200 —2,891,000 + 4,078,090 || 
ieee 1 to March 13 2,962'852,000 | 267,095,000 3,229,3948,000 | Government deposits... 7.363.000 7.450000 $556,000 87,000 + | 78,000 
March cnsenenveted 293,338,000 23,567,C00 316,905,000 | ee ees ¢ , seas! 1,807,009 |} 
| ~ Peneuneunnes 318543000 20°35 000 338'978,000 | Private deposits ........ 25,189,000 26,854.000_ 23.862 000 —1,655,00¢| + 1,337/000 } 
April D-cdsbannddecs 355,297,000 24,034,000 379,331,000 | 
i csceaeeray 189,405,000 | 20,133,000 | 209538000 | __ BANK OF ITALY. | 
i eo! 300,443,000 26,434 000 326,877.000 April 10, ; Mar. 31, April 10, Last —a 
| | pete 239,653,000 | 22,387,000 262 040 000 1912, 1912, 1911. | Week. Last Year, || 
May Rigwetenibaeus 351,350 000 23,072 000 374,422 000 ASSETS, £ £ £ £ i| 
} RPS 267, 589 au a 27, 119,000 294, 708, 000 a cocccccee ° ica 7 813.000 43,231,000 — 36,000 + 2,546,000 
—— - - ae — 7 : niand bills . 36,327, 7,311,000 16,519,000 — 984 - > 
Total, 1912 is indaadeenors 5,178,470 000 454, 277,000 ‘5 652,747 ,000 Foreign bills... 2,722,300 2, "790,000 2,783,000 — 68,000 -- i = i} 
Corresponding total 191i .. 5,020,169,C00 442,270 000 5,4€2 379,000 REE dcctcocesseoss 3,996.000 4,135,000 3,653,000 — 139.000 + 000 || 
—- or Decrease in { + ee + ee ae + 170, S12 % Govemmnens securities .. 6,411,000 6,352,200 6,638,000 + 59,000 — atom 
i <> Esai deieny Satenat = . a 11% |= IABILITIES, | 
_ ———— | Note circulation ........ €4050,000, 64,358,000 56,935,000 — 328 095,000 | 
Gross total in 1911 ........ 13,392,457,000 1,221,420,000 14,613,877,000 eccmmhenenaane, - - 2,779,000 2,416,000 3398000 + eae . . fy = | 
rer ee ere 13,468 551,600 1,190,312 000 14,658,863,C00 Deposits at notice 5, 96 5.000 6.134. 000 4 538.000 — 171.000 + 1,425,000 
oa or Decrease in — 76,0990C0 _ + 31,108,000 — 44,986 C00 Se ee oan — i} 
I} saiaiccamieumabioaiie ~ 056% '- 261% = O31% ‘SWISS NATIONAL BANK. 
= a ~~, April30, | April 25,; May6, | Last : 
' Bpeorrt Days. hails =. — - —— pam Bem | 
‘ ie -. ~ - —— | Coin and bullion—Gold ape rae ee = 41,000 + 31600 
a i j j | oe ” -_ Silver 503 ,oco — 75,000 — 191,000 
. i Stock Exchange Pay Days. | Consols Pay Days. F ourths ” of me | Discount and advances 5,090,000 4,542,000 4,905,000 + 746,000 + 187,00 | 
md ; a a a a ee ree 4sIABILITIES. 
‘. at “Date, | ' Date. —! Date. ————— | Notes in circulation .... 20,972,030 9,882,0C0, 10,060000 + 1,090,000 + 912,000 1 
7 ei | 3 i = | 4911, £ 1911, | £ | Deposits § ......ccceees 1 507,000 1.666.000 816,000— 159,000 + 691,000 | 
Be an, 0 ec 29| 2,218 10.00 Sept. 1 55,123,000 Aug. 4 43 198 000 
e | Oct. 5)  47,296,000/Sept. 4 49,359,000 BANK OF NORWAY. 
EA : Jar. in bubecienae 88,814,000 Nov. 3 47,464,000 Oct. 4 50,625,000 ——- 1 OD = | 
i ; 31 CVE RR 121,480,000 Dec. ] 9,758,000 Nov. 4 37,084 000 April 30, April 22, April 50, Last 
13 Feb. Ieee, 97,641,000 1912. Dec. 4 54,566,000 lis oe) a ee eee 
i ee 6) ih khmlmlmlmtmtmtt”t”™”™”~”~<=;~*sSC*Ci Fe wee ceces 243, ‘ ° 4 . le ° 7 
a I. eeeweeh | BETTRDOOIPek, 3] SOBRE OO Ta 4! 56.905 000 | GOI seoceccsconcsesseens 24085000, 2,118,000 2072,000-- 25,000+ 25000 |} 
Be a | «3,615,000. Mar. 1, 63,778,000 Feb. *3  47.237000 | Balance abroad and : ; i 
* i Apl. Me ite ted } 93,725,000 April 3 69, 721 ,00C Mar, 4 56,691,000 | foreign ae eeves 1,016 000 1,101,000 1,390,000 — 55,000 — 4 4,000 
BEE $.. 2000000. 105,432,000 May 3) 55. 794,000 Apl. 4 —_5€,515,000 | ee se 515,000 519,000. 831,000 12.000 
: | Total, 1912 ...... 782,727,000... | 291084000 .. | 216648000 | Discounts and loans .... 3,718,000, 3504,000 3.0:9,000 + 214,000 + 629,000 
Corresponding | eaeaaill Note aaah tio: 5 119 000 5,032,000 4,783,000 + 87,000 + 336,000 
total, 19)1.... 771,746, - . nie | Notes in circulation .... wee ‘ + -6, 
One -. Dec. { + inseh aoe o ie ware se + yee Deposits at notice ..... | 93.000 445.000, 559,000 + 48.000 — 66,000 | 
n ‘6 | om 142% ob = 2°10 % = 15°85 
Pj_se i % IMPERIAL BANK OF GERMANY. 
Grose total in 1911! 2.218.700,00 “ "88 652,009. 568,736,000 | — May 7, April 30,| May9 Last “HI 
pkissbes ,385,000! oe 3,430,000! oe 596,865,000 | “1912.. | *) “y11,’ 
Tne, OF , Dec. {}— 42,685,000.» = |— 54,778,000. = — 28,129.00 | alin 92, | 1912. 1911." | Week. |Last Yee. 
a cove tion = 188% oo im THE % we 6 4 1% | Goin and bullion ........ 61,520,000 61,979 300 56.936 XG — 459,000, + 4,354,000 
: . 7 pom | Discounts and advances 57,821,000 64,960.000 51,477,000 —7,139,000, + 6,544,000 I 
* The fourth fell on Sunday. LIABILITIES, 


PROVINCIAL CLEARING RETURNS. 


perenne cstieeensteseepsenenestaassnsaesian | 


SE aie ee | 1912, | 1911. | Ino. or Deo. 
MANCHESTER— £ £ es g 2 % 


| 
1 
is Jan. 1 to Apl. 27 ....../108,625,900'113,756,500 —5,130,600) 4-51 | 
| 
| 











Week ending May4 .. 7,180,400 7,487,600 — $07,200, 4:10 














Total to date...... 115,806,300 121,244,100 — -5, 437, 800 4-48 | 

| LIVERPOOL— 

Jan. 1 to Apl. £ «++ 76,647,700 74,551,000 +2,096,70C 2:81 | 
| Week ending May 4 ..| 5,246,400 4,671,200 + 575,200) 12-31 
Total to date......| 81,894,100 79,222,200 +2,671,9 37 
BIRMINGHAM-— i aaoeaee oe Ce 
| Jan.1 to Apl. 27 ...... 22,590,500 21,474,200 +1,116,300 5:19 
| Week ending May 4 .. 1,687,100 1,796,400 — 109,300 6-08 
| Total to date...... 24,277,600, 23.270,600 +1. 007,000 4-32 

|| HEWCASTLE-ON-TYNE— 





Jan.1 to Apl. 27 ......, 16,653,50C 15,987,700 + 665,800 416 
Week ending May4 .. 1,032,300 1,223,600 — 193,300 15°79 


Total to date..... 17,683.800 17,211,300 + 472,500 | 2°74 





















































| 

| BRISTOL— 

|| Jan. 1 to Apl. 27 ......) 11,626,000 10,848,000 + 778,000: 71 

} Week ending May4 .. 734,000 684.000 + 50,000: 7:3 

} Total to date..... 12,360,000 11,532,000 + 828,00C 7-1 | 

|| LEIOESTER- a aol 

\| Jan. 1 to Apl. 27 

| Ap seees-| 4,531400 4,369,300 + 162,100 3°70 | 

|| Weekending May4 .., 305,900 330,600 = 24,700 7°47 | 

| Total to date...... 4,837,300 4 699,900 + 137,400 2-94 | 
HOTTINGHAL— ita 








|| Jan. 1 to Apl. 27 ......| 5,660,700 55282004 132. 
} Week ending May 4 .. 3291000 394'500_. 65500 1660 | 


| Total to date......' 5,989,700 5,922,700 + 67,000, 1:13 


— —@o#o—-o__ FEO EHTHTCO E Eqn 












































| Notes in circulation .... 85,266,000 89,283,000) 26,663,000 —4,017,000 + 4,605,000 
| Curcent it accountS.......- 30.756,000 34,033,000 27.747.000 — 3,277,000, + 3,003,000 


Note circulation below the legai maximum free of taxation £7,020,150 } 


| against £2,919,450 below the legal maximum last week. 


BANK OF SPAIN. 


May4, , April 27, May 6, Last 
1912. 1912. i911. Week. LastYear. 
ASSETS. £ £ 2 z £ 
| Gold ..cccccccccccccccces, 17,018,000, 17,014,000: 16,521,000 + 4000 + 497,000 
GUWEE cccconececsce es» 30,007,000 30,215,00% 30,930,000 — 208,000— 953,000 
Loans and discounts eee» 31,320,000 31,204,000 34,943000 + 116,000 —3,625,000 
Spanish 4% stock ...... 13,779,000 13,773,00 13,779,00C ° oe 
Treasury bills, obliga- 
Mams, O0.cc0r0eccce «ee» 6,000,000 6,000,000 6,000,000 “ oe 
LiaBILITIES, 
Circulation.......... eee 72,278,000. 71,604,000 69,213000 + 674,000 + 3,055,000 
Deposits and current ~ 
CAS 6. ocin.scncccteue 17,993.00C 18.4C0 000 19,075,000 — 497,000 —1,172,000 


AUSTRO-HUNGARIAN BANK. 


April 15,; April 6, April i5, Last 
| m3. 1912, 1911, Week. |Last Year. 
ASsETs. £ 


£ £ 
Coin and bullion—Gold| 52 63,200 52 So, JOC, 55 229,000 + 70; = — 2, 620, oco 
Silver, 12 670,090 12,671,000 12.909,300— 1,000— 239,000 
Discount 1 advances, &o...| 36,938,000 41,454,000 28,248,000 — 4,516,000 + 8,690,000 
LIABILITIES, 
Cirenlation.. ......... ' 99 732,000 93,042,000 87 046, 90C' —3.310.000 + 2.686.000 


NETHERLANDS BANK. 


May 4, April2/, May 6, Last 
19:2. 41912. 1911, Week. Last Year. 
ASSETS. £ £ £ Z : 
Coin and bullion—Goléd 12,073,000 12,072,900 11,309,000 + 1,C00, + 764,000 
Silver 940,000 3,005,006 2142,000— 65,000 — 1,212,000 
Discounts and advances 14,757,C00 15,039,000 12,816,000 + 1,718,000 + 1,941,000 


LIABILITI&ks. 
Notes in circulation ... | 26,€02,000 25,254,900 25,051,000 + 1,347,000 + pL eh . 
Deposits ..............- 354.000 245.000 397,000 + 109.000 


NATIONAL BANK OF BELGIUM. 
"| May 2%, Aprii 25, may4, | a 
| 4gl2 1912 > Week. Last Year. 
ASSETS. é £ £ 


Coin and bullion ....... | 10,012000 9,947,000 10,318,0% + 65,00¢| — _ 306,000 


Other securities ....... baaseass 26,925,000 25,23.2,00C | + 571,000 + 2,204,000 
LIABILITIES, 


Notes in circulation .... | 36,976,000. 36,441,000 33,826,000| + 535,000 + 3,150,000 








Current accounts........ 4'690,000 4,279,000 - 6,001,000|+ 311,000'— 1,511,000 
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May 11, 1912.] 


ST 
BANK OF RUSSIA. 


AssETs. 

Gold ..+++++- 
Balance abroad ..--++-- 
Bilver and subsidiary coin 
Securities and short loans 
Other loans and advances 
gecurities belonging to 
Bank 
Miscellaneous ...-- eeaee 
Balances dne by 
branches and treasuries 


a eeeeeeeeeeerere 


Laseenssies. 
Notes in circulation .... 
Capital of the bank...... 
Deposits and current 
accounts ....- 
Treasury account ....-. 
Miscellaneous .. 
Balances due to branches 
and treasuries ........ 


eeeeeeee 
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Last 
Apl. 16/29, April 8/21, Apl. 16/22, Week. Lact Year. 


1912, 
z 


7,669, 


—S —————— 








1912. i911. 
é £ ow] £ 
se pewaeeees 127,981,000 127,880,000 124,310,900 + 101,000\+ 3,671,000 
21,216,000 21.139,000 19.5€9000 + 77.000 + 1,707,000 
000 _7.438,000 7,110,000 + 231,000/+ ‘5591000 
39939,000' 39,688,000 37,439,000 + 2511900 + 2,500,000 
32,258,000 34,016,000, 19,493,000 —1,753,000, + 12,765,000 
11,740,900’ 11,815,000 11,656,000 — 73.000 + 104.000 
2,290,000 2,333,000 2.459000 — 43,000— 169,000 
as 925,000 .. |— 925,000 








243,033,200 244,309,000 222,881,900 —1,216,200 + 20.212 000 








128,544,000 128,829,900 120,732,000 — 385,200 + 7,712,0C0 


5,500,000 


5,500,000 5,500,000 ee oe 


54,972,000 55,102,000 52,660,000.— 130000! + 2.312.900 
43,962,000 50,282,000. 40,242,000 — 520,000 + 9,720 000 


4,215,000 4,596,000, 5,747,000 — 381,000) + 








243.093.0900 244,309,000 222,881,000 —1,2]6,000 + 20,212,000 











463,000 
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NEW YORK ASSOCIATED BANKS. 


May 4, | April 27,, May 6, Last 
1912. 4912 1911 Week. Last Year, 
Assets, £ : e & 


z é 
Specie ......ecescccecess 70,160,000 76,268,000 63,072,000 — 108,000 + 7,088,000 
Legal tenders .......... | 17,012,000 16,856,000 14,982.000'+ 156,000 + 2,030,000 
Loans = aiscounts .... 401,070,000 398,584 000 270,390,000 + 2,486,000 + 150680900 || 
sIABILITIES, | 
Circulation..............| 9,634,000 9,634,000 9186,000 be + 448,000 
Net deposits (inc. U.S. 


Government deposits) . 371,006,000 568 064,000 281,174,000 +2,942,000 + 89,832,090 | 
U.8. Government de- lj 

BEIT  csaceccccesasede oe on 306 000 ia oe } 
REsERVE (Specie & Notes) 87,172,000 87.126,000 78,054,000 + 46,000 1} 
Legalreserve.  ....... 83,862 000, 83,186,000 70 295,000 + 676,000 


Excess of actual reserve 3,310,000 3940,000 7,761,000 — 650,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown | 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per &, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per & Ametican 
currency is reduced into English money at 4s. per dollar, 


CURRENT RATES. | 


The subjoined table shows the rates quoted from day to | 
day during the week :— 

























BANK OF SWEDEN sae Sat. Mon. Tues. Wed. Thar. Fridy || 
. 
5 - . , a a oh a % | %& 
= May 4, April27, May 6, DR SOND ncccusncncccsceccecnectt 3 3h 34 34 5 3 
3 I J 
1912, 4912. | 1911. Last Week Last Year, | Market rates of discount:— R bi me 7 
AssETs. & £ £ £ £ 60 Gays’ bankers’ drafts........ 5 3 248k HR 25 2 1 
Gold ...cseeseeeeseeeeee. 5,023,000 5019000 4,617,000 + 9000+ 411000 3 months’ do...........++. coeelS 3 2 2% 62 2g te 
Balance abroad and 4 months’ do........ ececceaeeeie 3 2 24 2 2tg 2 
foreign bills .......... 6,093,000 5.989900 5,678,000 + 107,000 + 2,418,000 6 momthe’ Go...cccccccceccccse|d) Dest 'S 3 3 2% 3 3 
Swedish and foreign Loans :—Day today ............3 2 «46224 «22h 0 «6325 2 223 
Government securities 1,315900 1,315,000, 1,213,000 ae + 102,000 GOS an duceeuad eencsee ebedsess 3 23 2? 33 2? 2 423 | 
Discounts and loans .... 6,462,000 6,071,000) 7,128,000 + 391,000 — 656,000 Fortnight (at last Settlement) .. 33 33 33 3 33 32 33 
LIABILITIES, Deposit allowances:—Banks ....2 2 2 2 2 1 la 
Notes in circulation .... 11,026,000 10,396,000) 10,576,000 + 630,00C,+ 450000 Discount houses at call ........ 34 24 24 4 24 12 lj 
Deposits at notice ...... 3,401,000 3,259,000, 2,470,000 — 55,000 + 731,000 BR BONES cca ccccdccccccccecccce 2 2 23 2 23 2 2 
HOME RAILWAY TRAFFIC RETURNS. | 
ar s Receipts fr Week Ended ” a ae ee oe | 
, 4. - + gureg: eal is Half-year. : { 
lal —. = - : > we Aggregate Receipts this Half-year Aggregate Total this j | 
— =a pen. wl man | = iene me Half-year. | 
Name of Railway. = 2 i Increase | pe! Sara : z i] 
S % S 4 ' or Week P assengers, &c. Increase or Goods, &e. Increase or a 
= $ £5| Decrease. }y915 jc crease. aa: ft aamee ka ncrease oF 
1912. | 1911. mea) Se See} Pereee hoizisu| yore | ron. | Pee | ane | aon. | Decres® | 1912 | 1911. |Hecrease.. || 
j a. 1} 
NGLIE 5 WBLSH. 2 £ £ 2 Se 1 :°@ 2 .«- £ £ £ £ 2 | 
on oe — r . ‘ 66 66 eo as 17,723 14,282 + 3,441 |263 213 co _ | as ee } ant) i ad 194,822) 243,898! — 49,076 |} 
Brecon and Merthyr ....... 61 61 490' 1,867 2,347 2,39. — 441/38 38 8,636 9,685; — 1,049 23,409) 30,3735 — 6,964 32,045, 40,058); — 8,013 |} 
Cambrian seenedanve 287 2804} 3,021) 2,754 5,755 6,205 — 450} 19 22 co | ee ee | ee 80,469' 90,096; — 9,625 |} 
Central London.............- 64 6 oe 4,501 5,113; — 612 |720 318 ce | ee | ee i oe 85,186) 94,771; — 9,585 | 
City and South London .... 73 7 os . 2,977 3,326; — 349 | 4L0 457 oe aed es ‘Pe eas ee 57,843} 61,807; — 3,964 | 
Furness peutecécscence 139 139 2,558, 7,041 9,599 9,661 — 42169 69 37,405; 39,010} — 3,605} 108,496) 133,247 — 24,751 145,901; 172,257, — 26,356¢ | 
Great Central 617 6154 | 18,600! 67,860 86,400 83,300! + 3,100 |140 135 | 330,800; 376,000) — 44,200 | 887,200/1,112,600| — 225,400 |1,218,000'1,487,600| — 269,600 [} 
Great Eastern 1,20 1,202 | 54,900) 51,000 105,900 105,000 + 900 | 88 86] 888,000) 885,700) + 2,300 | 826,800) 911,100 — 84,500 }1,714,800|1,796,800} — 82,000 i} 
Great Northern .. seep 1,008 | 1,008 | 44,300! 76,400 120,700 111,700 + 9,000 |119 113] 715,400) 777,000} — 61,600 1,102,600/1,291,800| — 189,200 |1,818,000'2,068,800) — 250,800 i} 
Great Northern and City ... 34 34 . - 1,586 1,504 + 82 [453 4351 oo | ice os | Beil 2s 29,916, 28,192) + 1,724 || 
Great Western a 3,005 | 2,993 |125,000'159,000 284,000 273,000 + 11,600 | 94 | 93 }1,876,000/2,042,000} -- 165,000 2,278,000)2,552,000' — 274,C00 |4,154,000 4,595,000) — 439,000 | | 
Hull and Barnsley . ‘ 113 11] ; . | 16,970 14,452! + 1,518 [141 |125 a : Oe a DBs tad oj 187,681 228,919} — 41,238 |} 
Lancashire aud Yorkshire. . 5963 5954} 43,000) 74,825 117,823.115,914 + 1,909 [197 196] ¢ 81,750' 735,087) — 53,337 |1,171,028)1,275,902 — 104,874 |1,852,778 2,010,989) — 158,211 | 
London and N.-Western 1,965 1,965 |126,000|190,000 316,000 295,000 + 21,000 |160 149 }1,893,000|2,006,000) — 112,000 |2,836,000)3,207,000; — 371,000 |4,729,000 5,213,000) — 484,000 1] 
London and S8.-Western 1,0223 | 1,022$} 64,000) 32,800! 96,800 93,600 + 3,200] 94 | 91 }1,0C7,200)1,090,800) — 33,600 | 490,800} 553,700, — 62,900 }1,498,000 1,594,500) — 96,500 i 
Lon. Brighton and 8. Coast 487 "487 49,048, 18,221 67,269. 67,794 — 525 1138 136 | 706,319 731,299] — 24,980 | 263,071; 310,319, — 47,248 | 969,390 1,041,618} — 72,228 i 
London Electric .......... ay! 2. |: | *. | 13,760 14,150 — 390 fo87 665 a - | se | os | 257,806) 254,075] + 3,520 | 
<. Tilbury and Southend 81 81 8.266) 2,889 11,155 10,464 + 691 = i 148,619) 144,214) + 4,405 | 52,363} 51,250; + 1,135 yo wees + win | 
Maryport and Carlisle ..... 4 41 9} 1,268 1,887 2,139 — 252] 45 49 eA a ia a ce Po 8,790) 33,966] — 11,176 
Metropolitan es : : 73 784) 14 aH 1308 16,489 17,200 — it 207 '220 | 273,984; 279,709} — 5,725 | 21,511/ 25,408 — 3,897} 295,495) 305,117; — 9,622 { 
Metropolitan District ...-.-..] 25 251] .. | 12416 12191 + 225 ]196 492] ae ne “ts rs 224,869, 215,820} + 9,049 | 
Midland ak sedsaveccsdse 1,4164 | 1,4164 | 73,000)181,000 254,000 240,000 + 14,000 |179 (168 1,212,000,1,258,0C0; — 46,000 |2,572,000)3,072,000, — 500,000 |3,784,000 4,330,000) — 546,000 | 
North-Eastern. """""""1 y'73a7 | 1734" | 59°701/142,981 202,682 210,398 — 7,713 |116 |121 | 917,090, 973,199) — 56,109 |1,959,253/2,452,739, — 493,486 12,876,343 3,425,938) — 549,595 || 
Nortn Lordon 1)... 212777! 154; 15h] 3,591| 4,461. 8,052 8252 —  '200 ]519 525] 65,019] 70,965) — 5,946 | 70,788) 77,820 — 7,032 | 136,807) 148,785] — 12,978 |} 
N, Stadfordshire—Rail. eeeei = 5 4,600) 14,300 18,900 tee + oo 4 = 76,700) 90,700} — 14,000 | gtr: ee rs i } sos8s0 359,090; — 55,240 | 
Cececocscee se oe ee | ee ° . —_ * | * . . nt . ‘ 
Rhondda and Swansea Bay.| 31| 31 | “é20) 1,701 2301 2'581!— 260] 74 | 79 Bigeye - 32,958, 44,220] — 11,254 
I eee 783 76 as 7,370 7,156) + 214 | 97 | 92 ied > ee ole ais } oe 4 - = 99,085) 135,710} — 34,625 | 
8.-Rast'rnand Chat. Rail. |:-|| 654 | 654 | 74,658] 23,964) 98,622'101,910, — 3,288 |150 155 ]1,119,016)1,134,796] — 15,780 | 352,937] 388,009 — 35,072 }1,471,953)1,522,805, — 50,852 || 
WR satan ceteureaceces, 1244 1244 3,725) 17,020, 20,745 19,186 + 1,559 ]166 149] 64,806! 74,280] — 9,374 | 213,803) 270,254 — 56,453 | 278,607, 344,434) — 65,827 | 
ScoTca. { | i | 
Caledonian®.--- sc... 0, 9564S 33,200! 60,000! 93,200 29,400! + 3,800] 97 92] 384,500 425,200} — 40,700 | 648,900} 823,400, — 164,500 |1,033,400 1,238,600] — 205,200 | 
Glasgow and 8.-Western® |. 4 4434 | 14,800) 21,100, 35,900: 33,300 + 2,600] 80 | 72] 172,000, 188,900 16,900 | 243,500} 278,500 — 36,000 | 415,500| 467,400, — 51,900 
Great North of Scotland* .... 4,580} 5,570: 10,120, 10,560) — 440 | 30 - ae es fice Ree 120,180) 127,623} — 7,443 
er ee 492 4924] 5.223/ 4.490! 9.713 9,401 + 312119 19 62,704) 65,789; — 3,085 | 55,008} 57,149} — 2,141] 117,712) 122,938) — 5226 || 
North British*® . 2727272027" 1,3249 | 1,3249 | 31,600, 68,400 100,000) 5,800, + 4,200 | 75 | 71 | 357,900, 409,900, — 52,000 | 736,100) 896,400 — 160,300 }1,094,000 1,306,300) — 212,300 || 
KISH. j | | i } | } r} 
Belfast and County Down. 80 go | 2,130! 7e7| 2,9:9 2,781 +  138|36 34] 32,279; 32,569] + _710| 14,811] 14,644 + 167] 47,000 46,213} + 877 \| 
Dublin and South-Bastern ...| 160 | 160 | 3,657| 1,878 5.535! 5.777|— _ 242 | 34 34] 52,766) 56,115 — 3,349 52,735) 31,555, + 1,402] 85,501 87,648) — 2,147 || 
Great Northern .......... 561 | 43 | 11/180! 11,400 22580 20,062 + 1,918] 49 36] 163,310) 162,866) + 444] 161,410; 179,808 + 1,602 | 344,720 342,674) + 2,046 || 
Great Southern and West. ...] 1,121}! 1,121 | 14,1861 16,257, 30,443 30,269| + 174 | 27 26 | 222,748) 220,450) + 2,298 61,676} 264,954 — 3,258 | 484,424 485,384) — 960 1 
Midland Great Western .... 538 538 | 4,969) 8,202) 13,171 12,946 + 225 | 24 | 24] 73,584) 70,183) + 3,401 | 119,538) 129,534 — 10,195 | 192,923 199,717) — 6,794 } 
| | } 
: 1 
tiled Meta catiia Manat vagelaiasieat - - : i 
* From February i. 1] 
atenencines ae anienensipninipemeniansinmemmmiaies: U1 
—= 
} 
| 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. | 
i 
-_ . . . | 
es ; : | 
Name. Receipts. Total Receipts. Sei Receipts. Total Receipts. Sete, £3 Receipts. Total Receipts. 
_ | ae | 91 en. | a Te | __ 1912 | 19 | 3912 Pst | | ST sa. |e Ts | 
Ispian & COLONIAL j oe. a ee “E | Forgies. — Con. £ £ £ £ AMERICAN.—Con., 2 £ 2 + } 
Assan Bengal ..|Apl. €| 8,233 6,355! 110,720! 99,626 Cordoba & Rosar. May 4 8,020 5,300 282,325! 275,625 Baltimore & Ohio Mar. _|1,626,459 1,390,782 13687483. 13255408 | | 
Bengal and N. W 6 27,229 28,621) 381,723) 342,219! Cordoba Central 4 §,850 _ £,355 248,365 248,690 Ches peake& Ohio Apl. 22) 142,756, 120,006 5,478,416 5,304,795 | | 
Bengal Nagpur ..| 13) 48,666 46.866, 764,200, 718.533. Do Nthn. Sect 4 15,890 15,925! 627,460, 595,590 Chic. Mil. & 8. P. Feb. | 980,663 896,734 8,500,844 8,948,536 | | 
Bombay,B.,&C.1 May 4 88,733 _77,866.1,510.933,1,285,933 Do B.A.Bxten 4 6,.10 4,255 197,575 189,870 Den.&RioGrande Apl. 21| 80,920, 80,600 3,738,920 3,741,660 | 
Burma .....Apl. 6/ 26,847! °28,631! '$47,156 428,696 Costa Rica far.23 10,279 9,062 322,052 285,301 Erie ............\Feb 878,334, 812,378 7,725,432 7,572,968 
pavadian Northn 30; 99,100 — 81,840)3,189,400\2,457,660 Cuban Central .. May 4 18,857 417,453, 414,940 Great Northern.. Mar. | 959,902 885,991 9,909,253,9,222,27¢ 
Canadian Pacific 30) 677,400 494,400! 200748C0' 17075200' Ecyptian Delta.. Mar 31 7,889 282,639 265,950 Illinois Central... Mar. (1,009,773) 1,038,807 8,907,478 9,548,578 | | 
Kast Indian ....\May 4 150,733 133,133/2,389,533/2,222,600 Entre Rios....... May 4 3,40 418,300 411,100 Louisvl.& Nashvl. Apl. 21 221,404) '193,840 9,134,46813,886,261 | | 
G. Trk. of Canada Apl. 30; 270,990 231,194 3,061,348 2,905 794 G. West. of Brazil 4 10,993 10,899 238,481 244,629 Missouri, Kansas Apl. 28 140,027, 142,933 4,819,427 4,965,199 || 
Gt. Indian Penin.;May 3) 120,153, 105,693 /2,213,302 1.971.894 Int’oc'nic Mex. .. Apl. 30 $262,200, 244,980 7,144,090 7,824,780 N.Y. Central... Feb. 1,507,892)1,422,756 14166685 13667708 | | 
lad. & S.Mah'tta,Apl.13, 56,666 54,150} 770,260, 706,254 Leopoidina...... May 4 25,195) 18,310 487,732, 381,831 N. Orleans N. E.Apl. 21) 12.600, 11,800 617,800 £87,600 | 
euchee Central... 28) 7,726 6,384! 213,487, 192,907 Manila ........ 45.976 7,296 98,853 _ 102,284 Norfolk & West. Feb. 
Bou h Indian * 13, 35,689 30,330: 493,144! 456,882, Mexican ........ Ap. 30 $223,600 218,900 2,919,300'3,006,200' Northern Central Feb. 
Southern Punjab 27 7,990 5,243) 147,274, 96,156 Mexican Natnal 14 $1251109 988,645 2,301,485 2,232,269! North Pacific.... Feb 
A FoRRIGN ” Nitrate Rails.* 30 26,969! 22,451. : Pennsylvania .. Feb. 
qutofagasta .....May 5 30,520, 51,150] 542,910) 571,380| Ottoman ........\May 4 6,213, 5,446, 124,036, 94,611 Philadel.& Readg Feb 
BA ntine N. E | 3 7,189 6,872) 256,367, 232,213 Paraguay Cent... Jan. ¢ 1,020 2,380, 71,300 62,250 Southern Pacific Mar. 
.4 (#t. Southern 5 145,000! 88,434!4,447,062 4,316,994 San Paulo .......Apl.28 33,292) 25,187) 545,201, $40,196 Southern Railwy Apl. 2] 
B Ne Western 5 57,981  52,068/2,021,762/2,217,439 Untd. of Hawana May 4 42,849 23,743/1,198,505 1,082,770 S. Louis & 8. Fran. Feb 
Contrat nee wei. $ 107,000 105,061'4,007,197/4,016,571 West. of Havana 4 6,355 4,504 214,300 219,183 Texas & Pacific... Apl. 21 
C Urey argentine 4 121,072 96,751/4,214,144 4,698,041 AMERICAN. Union Pacific. ... Mar 
rug.of M. Vid. 4 13,032 11,574! 565,655 523,226 Alabama Gt. 8... Apl.14 17,258 15,706) 749,955 715,727 Wabash ....... Mar. 
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The following is a comparison with previous weeks :— | 


Bank Bills. 














{ 
| 
| 

on bills for which the Bank rate is usually required. | 
| 
; 
i 
} 


Rates .| Rates 
Latest: of Ex. | Usance. | poo of Ex- |Usance., 
Dates. | change. ‘| change. 
Paris ...... May10 25°24 | Cheques Lisbon ...... May 9 48)d Atsight 
Brussels ..../ — & 25°344 ) » Madrid ...... — 10} 26°75 - 
Amsterdam. — 9 12074 Short. (Italy ........ — 9 246 ii 
Berlin ...... — 10 20°46 ” Rio Janeiro... — 9 l6f,d SOdysst | 
eacoes }— 9 20°30 8 days |Valparaiso ...— 9 l04ud 90dysst | 
Hamburg ...— 9 20°48 , Short. [Buenos Ayres — 6 48gd (90dysst | 
Frankfort ...— 10 2045 | ” \Montevideo.. Apl.13 52¢d 90dysst | 
Vienna .....— 10 24:13 | »  (Caloutta .....May1l0! 1/49, |teleg’ph 
8t.Petersbrg. — 9 93974. 3 months|Bombay .....— 10 1/4 transfer 
New York — 9 484: | 60days HongKong...— 10 Wil ” 
Maale. ...0:. 9 25°28 Short. (Shanghai.....— 10 2/83 9s 


| 
FOREIGN RATES. | 


. | 
The current discount quotations in the chief continental | 


cities are as follows:— 


Open | Open 
Bank Rate Market. | Bank Rate. Market 
Changed. % * | Changed % s 
b Pari ..c. cries Sep. 21,’11.. 34 .. Sk | Genoa ...... Sep. 27,,11.. 54 .. 42 
Berlin ...... Sep.19,11..5 .. 34 | Geneva...... Sep. 28,'11.. 4 .. Se | 
Hamburg .... Sep. 19,,11..5 .. 34 | St Petersbrg.. Sep.15,'10.. 5 .. nom, 
Frankfort ..Sep.19,11..5 .. 34 | Madrid...... Sep. 24,'03.. 44... 4 
Amsterdam .. Oct. 2,11..4 .. 4 | Lisbon ...... Jan, 9,'08..6 .. 5% 
Brussels .... Oct. 25,’11.. 44. | Stockholm .. Mar.19,12..5 .. 5 
Vienna ...... Sep.21,11..5 .. 4% | Christiania .. Mar.23,'12.. 54... 54 
Rome........ Sep. 27,'11.. ef -- 4% | Copenhagen.. Sep. 21,1..5 .. 5 
Tain... tee Sep. 27,'11.. so 4% | 


\At other centres the latest recorded quotations are :— 


Calcutta, Bank min. ......ceseee 


% 
New York (call money) ........ 23 Bombay, Bank min, ..........e 





% 
6 
5 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 

last week have been as follows :— 
ARRIVALS. £ 

Bas, DOR necepocece 

e., DON cacawessss 

eR Ee 

. Se a 


WITHDRAWALS. £ 
10,000} Tues., S. America .... 100,000 

116,000} Wed., German coin .. 50,000 
97,000} Fri., South Africa .... 35,000 

243,000] Net influx 381,000 


eeeereseee 





Messrs Samuel Montagu and Co. write as follows respect- 
ing the silver market:—The undertone of the market con- 
tinnoes good. During the week prices declined daily until 
273yd was touched for cash, and 2732d for two months on the 
6th inst., supplies proving slight at lower figures, prices 
recovered a little daily until to-day, when they reacted 
wd. The inquiry has been mainly on account 
of Indian speculators. In London also a_ certain 
amount of speculative buying is manifested at any 
considerable setback, and subsequent profit-taking has 
hitherto checked quotations from advancing much beyond 
28d. The Indian currency return has been cabled to-day, 
showing a fall of 74 lacs in the total of silver, to 1,157 lacs, 
and arise of 29 in the total of gold, to 2,383 lacs. The stock 
_in Bombay has increased by 1,200 bars, to 10,200, whilst that 
in Shanghai shows a slight decrease of 2 lacs of taels in the 


total, which now stands at about 268 lacs of taels of sycee 
and bars. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Two Months, 
d 


May Gupevcuwsvsiiepéunenibece 2735 seen 28 
oe re Peeters eeeseeesee 27 te eeee ne 
*° Séoeeseneuseneceesusiions 27% eeee arte 
rr) Midocccensdisetedecudibae 27; eeee 284 
ib. Milxntitsacttbe altapaliasies 27... 188 
0 Beccdus oevuvecds ercecsece 2712 1... 28 
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INDIA COUNCIL BILLS. 
The India» Council on Wednesday offered for tender | 





+s5 Trade Bills.* Rs.6,000,000 in remittances on India, and tlie applications | 
#3 el ae ee amounted to Rs.74,364,970 atis 4d to1s 4%;d. The follow. | 
& = |$ Months. Months. |s Months.'5 Months. 4 Months.6 Months. | ing statement gives the result of the sales from the beginning || 
oo, lc % | eS Te) ee % |. % | of the current financial year :— 
sie | oR 2 Rs. P 
Feb. ad we Se te 18 3 3 April 1,191), te March 31,1912........., 403,903,748 .... 27,0¢a.5%9 
me +i 4! 43 a —_— 
- Ist ; Sys Z { ty 3 { - 413 4 | 4 April 1 to May 1, 1912.2... cee eee ce eee 26,913,000 .... 1,800,658 
82..\3¢ | 3 | Be | St i 413 4138 4 Week ending May 8, 1912 .........s0006 6,363,132 425,528 | 
| | 3 | 33 33 | 33 —-. in a 2 
April ' i 3 | iy 3 2 | 33 4 | 33 4 33 4 WUE. “She cchensbubsundtslesecsces ° 33,276,132 2,225,186 1 
12.134 | 3 | 34 4 | 34 | 34 34 Allotments since iast week :— 
Se | 3% 13 | 33 3} 34 s. 
6.13 33 | | 3¢ | 33 | 33 | 3% Wednesday .... 772,000 in bills on Caleutta................ ) oe 
May 3..| | 3 3 iS te | 53 SA | 34 ” - ++ 1,037,000 in bills un Bombay ................ \ At ls 44,4 
12 | 2h | ta 3 i SS ” aon > in bills on Madras .............00. y Abous 9%, 
eT ale ; : «++» 1,336,000 i fers on Calcutta .......... 
* These rates range from those current on the very b st paper to those paid : «eee 1,999,000 in a a Bo er See } At ls 4 i } 
af e+.» 678,000 in transfers on Madras ............ About 9 
. “ 14,941 in bills on Madras ................ At ls 4a4. 
FOREIGN RATES OF EXCHANGE ON LONDON. Thursday 56,009 in bills on Caleutta........ ....... At ls 444, 


The amount to be offered next week will be Rs.6,000,000, 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


| Price Negotiated on 'Change. 





On Usance. | — — 
Tues., May 7. Thurs., May 9. 
WARNS sicbecntntctsees enttidetsnds Cheques | 25 224 25 25 25 224 25 25 | 
Ditto eeecercees eeereeweereeeee 3 Months 25 43 25 485 25 432 25 48 | 
Marseilles Pee rere eraser erees " 25 45 25 50 25 433 2 483 | 
Amsterdam ... ° -/Cheques | 12 Jg 12 Jf 12 2g 12 13)! 
Ditto -|3 Months 12 44 12 43 12 4s 12 4: | 
TAR n0.c0see ” 20 68 20 72 #2 68 20 72 | 
Hamburg .. te 20 68 2072 2 68 2 72 
I iii intent es diittiadn eeeee ” 20 68 20 72 68 20 72 | 
Vienna and Trieste ....+00. Seeel ” 6430 (224-472-2443 24 47 | 
AOR 66 cccttaree enieeeneeenne| ee 574 25 624 583 25 633 
8t Petersburg ee reeeees eeeeerers| " 24% 25 24% 25 
og teeeeeeeeees| 0 245 25 244 2 
Genoa, Naples, & 0. ...ccccccess| ve 2 774 25 823 25 Tod 25 813 
Madrid, Barcelona, &o, seeeeeee! ” 434 443 433 444 
Lisbon ere ee eee @eseve ear eernns " 47 484, 472 48 
Switseriand .... 0... coc coerce " 25 Sit 25 564° 25 514 25 553 





SovuTH AFRICA. 

London on 8.A. | 

Sight eeeeeeeneeeeeee #% dis. 

30 days eeeeeeeeeeee - ” ” 30 days eeeeeeeeeeee 8 

0 ” eeeereereees ls ” | 60 ” 
2 


8.A. on London 


» 
eereeeeeeeee 1 ”» 


$0 ” eegvesecesce ”» 90 ” eeeeeeeeesee 1 ”» 
120 9 @eeeeeeseses 23 ”» 9 | = 
AUSTRALIA. 


London on Australia. 


Australia on London. 
Buying. 


Selling.! Buying. Selling. 
oe Cable eereeee . Par. | ee Cable. eeeeeese 1003 
98} On Demand... Par. | 994 Qn Demand... 1003 
972 a. eee oo | 9% 30 djs ...... 100% 
i OD cess. ve | OO OMe OS 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


Tivar., TASS oh. idcces 66,000 Francs, FrEncn. | Marks. Garman. { Dollars, Ammnican, 
Fri.. Bars... i 20.090 sett p. mille for us 20.52—5 per mille for us | 4.89—5 per mille for us 
? wikaie.? : 25—224—Par 20.43—Par 4.867~Par 
» France....... 14,000 25—1 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
566.000 566,000 LATEST EXCHANGES. 
The latest exchanges are :— 
SILVER. French ‘‘cheaue"’ exchange.... 25f 224c, or at par. 


German short exchange ...... 20m 4opf, or 14 per mille for us, 
New York ‘‘cable transfers’’ .. $4,874, or 45 per mille for us. 


NOTICES. 


We are informed that the Union Bank of Canada have | 


opened a new branch at Millbrook (Ontario}. 
The Standard Bank of South Africa have opened a branch 
at Lichtenburg, Transvaal. 








THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 


CONTANGO. Accounr. 
May 13. May 15. 
Consols, June 3. 

A variety of influences have contributed towards the dull- 
ness of markets this week. In the first place, the middle of 
a nineteen-day account is proverbially a dulltime. Then the 
threatened revival of labour disturbances at the docks, and the 
delay in the reopening of the Dardanelles, helped to prevent 
any accession of strength, The Board of Trade Returns 
helped Home Rails a trifle, as the figures were very much 
above anticipations. The traffic returns of the heavy lines, 
too, began to show some movement towards reduciog 
the losses caused by the coal strike. The reduction of 


- Bank rate caused no surprise, though in view of the | 


state-of the German money market, the postponement of the 


Sight seer eseeeseeee $ % dis. || 


it 


| 


| 


| 


| 












ye 


aempReesen peenomatiaienme—eet = 





oa, 


“= 





eee 


THE ECONOMIST. 1033 


May 11, 1912.) 


; ‘I next week would only have been regarded as a 
on pone onien. Consols received very little benefit from 
ae lower rate as it had been discounted, and rates in the 
money market underwent no change except, of course, for 
deposits at banks and discount houses. The discount houses 
took the unusual course of pate the rate of money at call 

3 cent. to 1} per cent. 

British Government Securities.— The gilt- edged 
market has been governed by monetary conditions this week. 
The market opened rather weak, but firmed up day by day 
when it seemed likely that the Bank rate would be reduced. 
The actual reduction from 34 to 3 per cent. had been dis- 
counted, but the official price recorded an advance of 4 on 
Thursday, which was lost on the following day. With the 
exception of Local Loans, which are } lower, and Bank stock, 





ponnammamancecese SGN Pricks. “| 
| Last | Move- 
Friday! Sat. Mon. Tues. Wed, Thur. Friday went. 


“Fp%, ren. 1923| 18_ 2 We @ 18h 2 78R BR Toh B tor p Ieee -- 
ten 3....| 788 2) 788 a 78d E 78 t 784 § 78 78a - 8 
Special Dates) - : 
aeiaiene 14...| 78% §, 785 2 783 78% } 78 3 78 3, 78h § -. 
Guar. 28% (Irish Ld)| 78 4 78 4 78 74 8} 773 8) 7s 4 78 foe 
Local Loans 3% Stk 883 9 883 9} 883 % ssi ® £83 ° 38h 9 85) *\— ; 

Gov. 3% Stk c 4 - 
reat Stock 50 SUK NS 8° 247 52° 246 51” 246 51 2i6 81 245 50 245 50 + 2 
red. 1931 924 3 92h 3 9243 $243 9% ; 62} ; 
ae 3 ted. 1948. Hy 4) 80 #0 § 80 4 80 § 80 #80 4 
Met. Water Bd.3% B83 4,83 483 485 § 83 985 ¢ 83 4 


——_———_ 








Foreign Government Securities.—Business in the 
Foreign market has been very quiet this week. The Turco- 
Italian war, in spite of Italy’s latest move, has been ignored, 
and Turkish Unified were unaffected by the news that the 
Ottoman Bank has secured a contract to lend £1T10,000,000 
to meet Budget deficits. Peruvian Pref. has been very dull, 
owing to bad traffic showings. There: has been a fair invest- 
ment demand for Argentines, which close fractionally higher. 
Chilians have been firm, while Japamese have been in fair 
request, though Russians have weakened. There was a fall 
in Honduras and Nicaragua Bonds at the end of the week, 
when it became known that the proposed treatises for 
rehabilitating the finances of the two Republics have been 
indefinitely postponed. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up” 
e—Ciosing Prices— Rise Prices, 

Last week. To-day. or Fall. Apl.10. Apl.24. 


Argentine 5%, 1886-7 ...cccccee 104 oo §=104h oe + 9. 1028... Ret 
Brazilian 4% Bonds, 1889 ...... CE lke  -) are... ee 


Puneien Gis BET duecasecces - 102 — eo ce co lS oe 
Chilian 44%, 1895 .....c.cceees © 9B wo G3 co co oe OOF oe SMS 
Chinese Gold, 1896,5% .....0.. lOlR .e JOR «.- «- «- 102 .. 10! 
Colomb'n Con. Ext. 3% Bds.’ 96 Ba cc 49 ce — Be 4H... 495 
Costa Rica Refund Bonds, 1911 67 ee 67 co ce oo BS ww 
Egyptian 4% Unified Debt .... l00}x .. OOJx .. «. «. 102 «. 102 
POUND DD soccsccaccabisoos cco «= Rle  He H Le BW B 
German Imperial 3%, 1891 .... 80 ee 80 oe: cep oe) ORS ee Oe 
Greek Monopoly 4% _....... eee we eo + §.- 558... 558 
Hungarian 4% Gold Rentes.... 91 an GIR ce ce ce GHW. TG 
Italian 34% Rentes .......... ion a 2 nt hee Fr ach 
Japanese 4% Sterling ...... ose GP! co BR cot fee Bice & 

Do 44% Sterling ....... soute SL ce «Se ca @ Bee. Bee & 

ASR MED sisinacee sconede Ht ee ait oo + hoe BF 2. BER 
Mexican Conv., 1899 ..... awe on aor. k se & } =. Se oe Se 
Peruvian Corp., Pref........+. o SF wo = 6 ee Bee = -- 455 
Portuguese (NeW)......seccees - 6 co §©=—@. 6g ce — Qe Sp. 66 
Russian, Ser. I1.,4% ...eccee ee 93 ee 93 _ } oo 923 .. 922 

iO Dee bdxtddectvaces ee 1034s co §«=OSEE ww te oe 1G Ww WH 
Spanish 4% Sealed ........ owen Oe ew UE cw «« «¢ Bee SB 
Turkish 4% Unifizd ........000 e Bria Bela Ges Se 
Uruguay 34% Bonds ......... o We co ME com Bee Bo 
Venezuela 3% Dip, Debt ..... * 59 oa Ce «w wee @ we OH 


_ British Railways.—Sales by weak bulls have been con- 
tinued this week, and prices have sagged away from day to 
day. Southern passenger stock have, of course, suffered 
most,as they were the favourites in the recent boom. The 
tone was better at the end of the week, owing partly to the 
fact that conditions were becoming more normal, and partly 
to the publication of the Board of Trade Returns, which 
were much better than had been expected. Among the 
heavy lines the Midland traffic increase on top of a good 
increase last year buoyed that stock up fora time, but it was 
not able to withstand the sagging influence. The interest in 
Underground securities revived towards the end of the week. 
Districts were especially sought after, and close } up. The 
new Underground Electric stock, which was issued to take 
he piace of the old L.G.O. stock, was favourably received. 
Subjoined are the latest closing prices ot tne more im- 
| portant issues as compared with last week’s prices :— 


 Making-up” 


-—Closing Prices— Rise Prices. 

Stet Last Week. To-day, or Fall, Apl. 10. Apl. 24. 
eens ag OE OTT . 80 ee 784 eo = ee eo 804 
| Central London Ordinary ..... . oso & oo oo SHOW. 
| Great Central Preferred ..... . oer a 0 os Bay Bee 
| “reat Bastern ........cccccce - 89 —— oo — leew E8f .. CB 
| ,.teat Northern Deterred ..... o SR wo CH com dic 88 on & 

tC WOES os ceoserececese 118% 4. «MNT ww — fe 198... IB 

Lancashire and Yorkshire. ..... S « <= 1. oe Oe 
| ondon, Brighton, &c.,“A".... M6b oe MS oe —. 1b. 104d... 1058 
| “ondon,Chatham,Ordinary.... 226 .. 228 .. +s co 19f -. 248 
Do Arb. Pref. tee eeereseseee 91 . 905 ee 4 * 874 * 91 

London Electric nis ag 82 &2 ae ain 





London and North-Western 134 ae ls'* q Ag 1343 Z 1344 
| London and South-Western... 3st a 32 ee ee 
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endian reece eammea 
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which is 2 points higher, other gilt-edged stocks are unaltered. | 
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“* Making-up *’ 

—-Closing Prices—~_ Rise Prices. 
Last Week. To-day. or Fall. Apl.l0. Apl.24. 
Metropolitan Consolidated .... 714 Tk 684 
Metropolitan District .......... 464 
Midland Deferred ...... 
North British Ordinary .. 


ee 47 + * eee ** 464 
a = - Beg io: 


; 1 1. 1238 .. 123 

South-Eastern “A” .......... Gee 683. lg .- 572... 723 
Underground Electric Inc. Bds, 92 ea 93 so + 8 

Do Ordinary, £10............ Gy a % wt 8. SH. 





American Railways.—The week in this market opened 
under most dispiriting auspices, and although some cteck to 
the general downward tendency was experienced on Wednes- 
day and Thursday, the market was never anything better 
than dull and lifeless. Various influences were responsible 
for this. First of all there was still the effect of the report 
of the United States Steel Corporation, which was a wet 
blanket on confident views about the trade revival. Then 
the news that negotiations had been broken off in the anthra- 
cite dispute, and fears of trouble with locomotive men, 
increased the despondency, and the market was also worried 
by an uncomfortable uncertainty as to the course of the 
primaries for the Presidential election. Added to this was 
an unsatisfactory Government crop report. With all this to 
be taken into account, the general weakness caused no 
surprise. The slight rally in midweek was not due to any 
better feeling, but was only a slight natural reaction after so | 
sharp a fall. The chief fall was naturally recorded in Steel 
Common. International Mercantile Marine rose slightly 
early in the week, and on the whole was firm. 

The following shows the net movement on the week in 
some of the principal issues :— 


“ Making-up” 
-—Closing Prices—, Rise Prices. 


Last week, To-day, or Fall. Apl.10. Ap!l.24. 
Antofagasta(Chili) & Bolivia(det) 164 — ce cc ow MG we 1S 
Argentine North-Eastern...... 57 ee 57 oe. 4s, a6 Bae) Oe 
Brazil Railway Common ...... 1054 .. LT oo  Mbice DB ae I 
Buenos Ayres and Pacific Ord.. 96 ee 95 oom 1 op DH wp W 
Buenos Ayres Great Southern... 124% .. 125 eo & 2. 18% .. I 
Buenos Ayres Western ........ 131 e J co co co Same oo 1308 
CAE PUNE. scccccccameses 2633 .. 239 .. + 2.. 34 -- 261 
Central Argentine.... .........  .. ae... ao eee ee 
Cordoba Central 5% Ord. ...... 96 ee 96 ad’ ea: ) 6 “emrbwe-* és 
BN FOO CE cadenascanccnces 87 ee 86 om Jb oe Boe & 
Grand Trunk of Canada Ord. .. 297, .. ee + tu 27e .. 295 

Do Third Preference ........ er 594x 1. + « 58h... Gt 
Guayaquil & Quito Rly. 5% Bds. 59 ee 594 coo Gee Ces 
Mexico North-Western Rly..... 33 ee 32 eo 1 .. 33h.. 3S 
Mexican Railway Ordinary .... 5O3x .. a. oe ce oe DS ce OS 

Do First Preference ........ isis pu Sen > 9 cc Mae 

Do Second Preference ...... GO4xX ae OR ce + Bee See TS 
NEE i dtiectneciiuaneasaen 14 ee 14 eo 06 ce eww © 
Ps on cn cnccadgadiaceens o Se ce Ge cot Wicc oc 
United Railways of Havana.... 88 ee 874 ~— §.. 87 .. 8% 


| 
| 
' 
| 
| 
Poreign and Colonial Railways.—Canadian Pacifics | 
have again been very active. On Monday they actually 
touched 265}, and after a reaction to 263 were again run up | 
to 264} on Wednesday, closing 1 point lower than that | 
figure. Excellent reports were given of the Argentine posi- 
tion at the meeting in midweek of the Central Argentine, | 
while good traffic increases were shown by the four leading | 
Argentine lines. Entre Rios, however, suffered a decrease of | 
£6,400, heavy rainfall being assigned as the cause. News | 
from Mexico, although a trifle more promising, has been | 
sufficiently uncertain to keep business in Mexicans in much 
restraint. Brazil Common rose strongly towards the end of | 
the week, gaining 14 points on Wednesday and 3} on | 
Thursday. Grand Trunks have been steady, considerable 
business being done. Cartagena Debentures again slumped. 
The Entre Rios traffic return has not had any effect on the 
stability of its shares, and Argentines generally have been 
firm. 
; 


The following are the latest closing prices, &c., of the most 
prominent issues :— 
“*Making-up” 


--Clesing Prices—, Rise Prices. 
Last week, To-day. or Fall. Apl.10. Apl.24. 
Amalgamated Copper ......... 85ax .. S5zx oo + 32.. 842... 849 
REGED COs sian cocvcecesccce WO9ex «2 WIE «2 — Gf... 112%... Lily 
Baltimore and Ohio............ 1198 4. MB ne — BS. UNE ; 112 
BW FOG coc cancsececccvecces 91 es 9h én. coo 9 oe BI 
Chesapeake and Ohio.......... 812k oe we 6.4. 8 .. SB 
Chicago, Mil., &St. Paul,C.Stk. 112g .. M10 ..— 2%.. 115 .. 114 
Denver & Rio Grande Ord, Shs. 4 ee 22 co lg. BP... Be Ii 
Do 5% Non-cum. Pref, ...... 42 es 41 com Ince G.e GS Ii 
Erie Railroad Com. Stock...... We owe set eo 1 .. Bee 3 1} 
Do Ist Pref. ......... cscesse aa oo — 18... STB. Stq |! 
BNO GU, hte tacncccccicce . 45 oo —~ lh. 47 2. 47 1] 
Great Northern Pref. .......... a «9 - SE ee ; oo Be" co HT 
Illinois Central Shares ........ i: ree: co To IK 2. 135 i 
Louisville and Nashville ...... 164—i‘(<‘(<t;é‘é‘«édCCSCwa Ow. 1. 164 S| 
Missouri, Kansas, and Texas .. ee 28 co lg ce 33 op SR Hi 
New York Central ........... cS ee er oo U7 ”.. 9S | 
New York, Ontario, and Western 40g .. 39 oo 18... 418. 4 ! 
Nortolk and Western Common 116 co eo 23 e 1163... LS |} 
UNI adnnedn ceckenvsaune’ 92m cw Git ccm bows BC aw BS i 
Northern Prcific .........ccece 12444 .. 23h 12 — 32.. 1284... 1254 
Pennsylvauia R.R. $50 Shares.. 64 a an oo we 
ON ncndaveqsonccceengets « S0is .o 88m 1. — §.. E.. 862 |} 
Rock Island Go................. i 28 oo 1 0. Bec. Oe Hi 
Southern Ordinary ............ 296 ce )6=— BY ne — «=e SZ we WOE if 
Do Non-cum. Pref, .......... 7 ee 7 eo 1 oc GR... ; 
Southern Pacific .............. 1144 ww UM oe — 1 Ct 18 w. GE 
Union Pacific Shares .......... 1%6q .. 174 so 1d... 179 ae 
U. S. Steel Corporation........ 74 wl 6S o— %.. FT - 38 
Do Preferred ............... eee” Bee et fact 
Wabash Pref. Stock........... « Be wow @ oo + 3 .. @ 


Miscellaneous.— Business this week in the Industrial | 
section has been more restricted than for some time past, | 
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and in one or two cases rather heavy realisations were in 
|| progress, especially at the beginning of the week. Marconis 
relapsed heavily on Monday, on the announcement that the 

Boston Circuit Court of Appeal is preventing the sale of the 
| United Wireless Company to the Marconi Company, and the 
price dropped 3g. They subsequently improved, but 
close 23 points. iower on balance. National Telephone 
|| deterred were firm at first, but weakened later on heavy 
|| profit-taking. Shipping shares have continued active, among 
| the most conspicuous being P. and O. deferred, which have 
|| Huectuated violently. On Monday there was a drop of 20 
| points, but there has been a steady recovery each day, and 
| the price closes 25 points higher. Royal Mails have been 
| weaker, and are lower on balance. Nitrates were animated 
| at first, on good dividends and reports, but were quieter 
| towards the close. Land issues were weak at first, but on 
|| Wednesday there was a better demand, and prices recovered. 
Rubber shares have been dull. 

The following are the prices and variations of the more 
active shares :— 


Miscellaneous. 


Closing Prices. Rise Closing Prices. Ris 

Last To- or | Last To- ofr 

Week. day. Fall. Week. day. Fall. 
Anglo “A” (Def.).. 26¢4.. 26 _..— ¢y | Lon. County & Wst. 204 .. 204 . ie 
Armstrongs ax.. 2a Lyons (J.)&Co. .. a 6yh.. 
Assted.Cement Ord, 7f.. 6 Marconi’s....... vse Th we Tey. 
Brunner,Mond &Co. 5y.. 5 | Metpn.Elec.Supply 3% .. 34... .- 
Coats (J.andP.) .. 10 ..10 .. .. | Nat. Telephone Df.158 157 ..— 1 
Eng. Sewing Cotton 27%.. af. . «+ |P,. and O. Deferred..355 ..380 ..+25 
Gas Light, &c. ....104 ..1044 ..4 4 | Royal Mail Steam..1204 ..1194 ..— 1 
Guinness Ord. ....390 ..290 .. .. |Santa Fe Land.... 2% .. 2¢4..+ & 
Harrod’sStores.... 4%... 4%.. .. |“Shell” Transport 543.. 53 ..+ 33 

a -— 3 


. 
. 
. 


32 


Hudson's Bay Vickers, Limited .. 2¢y.. 24..— & 


Lipton ....... eecece 
Mines.—The mining market has displayed very little 
activity this week, and price movements have been compara- 
tively unimportant. Depression has reigned in the Kaffir 
market, which has been in a rather listless condition. The 
proposal of the Union Government for imposing fresh taxa- 
tion on the companies had a rather detrimental effect on the 
market for Transvaal Gold shares. The reported further 
improvement in the supply of native labour made the market 
more buoyant on Thursday, and the poor gold output for 
April, announced on Friday, was, of course, expected, as 
the March figures included several gold reserves now 
discontinued. Movements on balance are, however, un- 
important. Diamond descriptions have been in request, 
especially Premiers. The buoyancy displayed is ascribed 
to the report that the Diamond Syndicate had raised 
the price of stones. Rhodesians have been firm on the whole 
throughout the week. |Tanks have been supported, and 
Bucks Reef have also been in demand. Shamvas have, how- 
ever, been on offer, and Goldfields Development have 
weakened. Business activity in Nigerian Tin shares appears 
to be simmering down. The market has been rather quiet, 
with no decided tendency apparent. Movements in Anglo- 
Continentals and Benues have been the chief object of 
interest. West African Gold descriptions have been neglected. 
There has been little doing in the Australasian group. 
Broken Hill issues have displayed a rather weak tendency, 
while Golden Horseshoes have declined since the issue of the 
report, and Mount Morgans are a shade weaker. Talisman 
have, however, been in request on latest advices from the 
property. Copper shares displayed weakness until Thursday, 
when a rise in the price of the metal tended to make them 
buoyant. Tintos and Amalgamateds have fluctuated most. 
Mount Lyells were favourably affected by the announcement 
of the payment of a half-yearly dividend at the same rate as 
last year. It will be remembered that for the half-year 
ending September 30th last the dividend was passed. Kystims, 
after being in demand, weakened on sales to secure profits. 
Mexican gold shares have been firm and Lenas have rallied. 


| | Copper and Miscellaneous. 
\| 


Closing Prices. Rise | Closing Prices, Rise 
Last To or | Last To- 
Week. day. 
Anaconda 844.. BE. 
Arizona Copper.... 1#8.. 
Briseis Tin oe 


or 
Week. dav. Fall. 
‘ | Mason & Barry (£1) 34... 34%..— 
1g ..— ¢y| Mexico of El Oro .. 74... 7 ..— 

-» «+ | Mount Lyell (£3) .. 1 

Mount Morgan .... 2 
dn | Mysore (10s) 
oe «. ++ | Nundydroog 


| ° 
|| British Broken Hill 2%4.. : 
|| Brcken Hill Prop... 2%.. . 
Butters Salvador .. 2 . 
|| Camp Bird 

|| Cape Copper 
Champion Reef ... 
Dolcoath Tin .. 

El Oro 

Esperanza 

|| Great Cobar 

|| Kinta Tin 

Lena Goldfields... 


| Rio Tinto 

| Siberian Prop. ... 

| Spassky Copper.... 

| arsis 

| Tronoh Mines .... oe 8 
[dcvctstesnrees 2 .. lth..— & 


West Australian. 


Closing Prices. Rise losi 
7 ke Closing Prices. Rise 


Last To- or 
: Week. day. Fall, Week. day. Fall, 
Associated Gold.... &.. - ++ |Ivamhoe Gold Corp. 44%.. 443.. .. 
AssociatedN. Blocks ee. es «+ | Kalgurli 24 2. Zea..— de 
Gid. Horseshoe Est. 2% .. —" fe | Lake View & Oroya 43.. ype a 
Great Boulder Prop. on ++ «- |Sons of Gwalia .... lb .. Len. .— sy 
Great Boulder Per. f: OE dy | South Kalgurli — OAREDS 
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Closing Prices, Rise | 


Transvaal Last 
Gold Mines. 


| Apex .. 


| 
| 


} 


| 


Aurora West United 
Bantjes Consolidtd, 
Brakpan j 
City and Suburban 
Consold. Langlaagte 
Consold. Main Reef 
Durban Roodepoort 
East Rand Prop, .. 
Ferreira 

Geduld 


Glencairn Main Reef 
Glynn’s Lydenburg 
Goch (New) 

Heriot (New) 
Jubilee 

Jumpers 
Kleinfontein (New). 
Knight’s 

Lancaster West .... 
Langlaagte Estate.. 
Luipaard’s Vlei .... 
May Consolidated .. 
Meyer and Chariton 
Modderfontein .... 
Nigel 

Primrose (New).... 
Princess Estate .... 
Randfontein Central 
Randfontein Estates 
Rietfontein (New) .. 
Robinson . 
Roodepoort United 
Salisbury .... 
Sheba 

Simmer & Jack Prop 
Springs Mines...... 
Transvaal Gold.... 
Treasury .. 

Van Ryn ° 
Village Main Reef.. 
Vogelstruis ....... e 
West Rand Cons. .. 
Wolhuter Gold .... 
Worcester .. 


Deep Levels. 


Cinderella Cons. .. 
City Deep 

Crown Mines 
Durban Roodepoort 
Ferreira Deep...... 
Geldenhuis Deep ., 
Jupiter 

Knight's Central 
Knight’s Deep .... 
Modderfontein Deep 
Nourse Mines...... 
Rand Collieries .... 
Rand Mines........ 


Closing Prices, Rise 
To- or 

Week. day. Fall. 

AR nar 


Last 


Abbontiakoon.... ; 
Atosso lee. 
Anglo-Continental . 2;.. 
Ashanti Goldfields... lyyx.. 
Broomassie S oe 
Champ’n NigeriaTin 12 .. 
Fanti Consolidated. @.. 
Fanti Mines 


_ 
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South African. 


To- or 
Y Wee 
1g ..— ¢s | Deer Lever (Con.) : 
i fa RobinsonDeep(New) 24... 
4..— ¢s Rese Deep : GE en 

+++ fh| Simmer & Jack East .. 
‘s+. «- | Simmer Deep ; 
+e gs Van Dyk th. 
«+ dy | Van Ryn Deep(New) 14,. 
- «+ | Village Deep 2a... 
--— th Witwatersr'nd Deep 2)2.. 
. Land, Diamond, &c. 
Anglo-French Expl. 27 
Central Mining and 
Investment 
Cons. Gold Fields... 
Do 6% cum. Pref. 14,.. 
Do 54% Ist Deb..1¢4 
De Beers Def 20% .. 
—_"3| Do Pref. Oe se 
2) Do 44% Exp.Deb.1014 | 1 
calor de Exploration as... 
ee Gen. Mng.& Finance 
jan | Goerz (A.) & Co. .. 
| Henderson's Trnsvl, 
eh bs ai cs omakcecn 
ae (New) 
| Johnnsbrg. Cons, In, 
Do Estate 
| Mozambique .... 
New African 
2|New Vaal 
at Diamond 
aa | Oceana Consolidtd. 
io ae | Premier (Transvaal) 
, Deferred 
Roberts Victor ... 
** |S. A. Gold Trust .. 
siten bo | TransvaalCoalTrust 
e | Transvaal Consolid, 
Trans. Est. & Devt, 


—— Rhodesian. 
- «+ | Amalgamat’d Props. 
> Antelope 
.-— gy | Bechuanaland 
-- ee | British S.A. Chartd. 
+» «+. | Bucks Reef 
| Cam and Motor.... 
| Chicago-Gaika .... 
| Eldorado Banket .. 
| Enterprise 
1} ..— % | Falcon 
2t#..— & | Giant Mines........ 
Os ..— # | Globeand Pheenix.. 
# ..+ @ | Gldtids Rhod Devp. 
‘ umbo ° 
° MashonalandAgnecy, 
t4..— gy New Rhodesia 
43.. .. | Rhodesia Copper . 
24... .. | Selukwe Gold 
lg ..— y| Shamva Mines 
_ fe TanganyikaConcess, 
6) .. 


Willoughby Cons... 
West African. 
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AR. Gold Coast Amalgd. 1}5.. 
Naraguta (Nigeria) 

Tin i er 
Prestea Block ‘A"' l¢.. 
Rayfield Synd. .... 1} 
Taquah Mining .... 

Tin Areas of Nigeria 
United Exploration 
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ANALYSIS OF BALANCE-SHEETS. 


ANGLO-AMERICAN DEBENTURE CORPORATION. 


LIABILITIES, 


Amount. Inc. or Dec, 
£ 


Ordinary stock .. 350,000 .. 


43 % pref. stock.. 415,081 . 
4% deb. stock .. 574,153 . 
Reserve soon SGN. 
Stock bought for 

settlement .... 
Unclaimed divs. . 
Divs. accrued. ... 
Sundry accounts 
Loan .. oe 
Profit and loss.. 


1,569,630 . 
CITY OF 


Wi sevsss 


LIABILITIES. 


Amount. Inc. or Dec. 
£ £ 


Ord. shares .... 60,000 .. 

Pref. shares .... 200,00) .. 

4% debs. ...... 3.0,000 .. 

Paid in advance 
of calls 

Loan accounts.. 12,500 .. 

4,831 .. 
796 .. 


7,769 .. 
11,896 .. 


Creditors 
Unclaimed int.. 
Deb. int. and 
Pref. div. .... 
Profit and loss.. 


March 31, 1912. 
ASSETS. 


aa Investments .. 
». i Ee LR geenteccns ‘ nil 
° oe Stock sold for 
. — 24,580 
Interest accrued 
3,292 | Furniture 
211 | Sundry accounts 
175 
417 
24,C00 
1,241 


« + 49,413 Total 


BIRMINGHAM TRAMWAYS. 
February 29, 1912. 
| ASSETS. 


Cap. expen. .... nil 
Investments .... 


+ 


+ 


.- 1,542,015 .. 


settlement .... 4,121 .. 
12,895 .. 
100 


1,569,630 .. 


722,065 .. 


+ 


+ 


Amount. Inc. or Dec. 


2 
77,492 
6,431 


1,446 
2,118 


"219 
20,756 


—_—_— 


+ 


+> 


6 F 


oF 


49 413 


Amount. Inc. or Dec. 
£ £ 


457,125 
121,594 
4,004 
4,825 
19,887 


Closing Prices. Rise |) 
Last To- 
Week day. 








meee ee 


Great Fingall Cons. Total ...... 806,832 .. — 314,822 Total 


eae NOON tet mm 


Ce eases saaeilesanstsstlsuenssennsseessationsentnannnetnmsemnnssttaeanatesatssaasnansennntnsemaneess 
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May 11, 1912.| THH ECONOMIST. 1035 | 
7 ae aticeieensteninntnmenseieineanateneaaaaiontipapanae aa namncntsictaenndiasbassasancni aiscnistaiac teeta 
| | siiniadiiaiiei | 
| EASTERN EXTENSION AUSTRALASIA AND CHINA TELEGRAPH. | CRUSHING RETURNS—continued ' 
se | | December 31, 1911. ioe aan ca — 
n |i i] LIABILITIE®. ASSETS, Tons | Gola R iv j 
I} Amount. Bne.ee Bon, Amount. Inc. or Dec. Crashed. | a on Py) i 
j £ £ —_ - —_ a ‘ i 
= It 1] cere capital .. 3,000,000 .. .. | Costofeables,te. 3,802,566 .. + 4922 MINE. oa. 4 Profit. || 
i | Shere se cek.. eS2AGD «. — aeeteneae &e. Ee -» +218,914 = 2 s3 Vy Num | 
“2 eS ae 1,638,975 .. + 125,5 Spare cables, &c. 53 _~—_ eee Mill. €% Mil} = a ' : f 
|| Reserves ---«-; "475,857 .. + 50,430| Debit balances.. 372,522 .. + 60,781 $s eS nc i 
ty | Deb. int.acct... 12680... — 1l| Biils receivable . 49,743 .. — 5,769 o> UF 
ey || Divider ig...... 136,527 .. — 748 Remittances .... 19400.. + 1,150 | ———-————-———-— — . - — iia celismaeieme 
: || Revenue balance 2582)..— 3,789| Cash .......... 157,459 .. —101,035 Ozs. Ozs Oza 2 | 
i} | 7 — os —_———_ - Butters Salvador ...... 22775 .. P) 5,627 
i} Total ....-» 6,040,168 .. + 171,418 Total ...... 6,040,158 .. 4171,413 | Champion Reef *.. 18,242 23,027 8,409 2,475 10884, ik 
| Consolidated Goldfields | 
| EASTERN TELEGRAPH, | _ of New Zealand— 
2 i] Blackwater Mines.... 2,034 .. V 5.261 ee » 2 
December 31, 1911. Progress a. cavcal nL “as V oe oa i P 2tes 
- ff LIABILITIES. ASSETS. . an — — Nations... 1.878 os Vv) £2,528! cn ¥ ‘ P 1,265 |! 
by | Amount, Inc. or Dec. Amount, Inc. or Dec, | -;f0rado Banket 6,850) .. e,Jit 1,258 4,214(P) 10,520 }| 
i} £ ‘ bem Mi and Bali Rly wie ef a ee ¥)954,090 P)£l1, 802 
| Ordinary stock 4,000,000 .. “ Capital expen- | Frontino and Bolivia .. «- (VY) £99 . : “a | 
1 || | se pre stock 2,000,000.. .. diture ...... 7.908.033 .. + 4,267 | Giantof Rhodesia ....../ 11,100, .. "4201 ** sg (¥)£17,822:(P) 10,049 
a || I] Forde. stock 1,896,706 °° °.  Sparecable,éc. "239951 1) + _ 5,892 | Gibraltar ¢ onsolidated..| 's00) *. pn se le VD ae 
il jeaverve ...--- 2,442,447 .. + 136,182 Investments .. 2,036,696 .. + 71,473 | Globe and Pheenix...... 5,445 8,522 6 
pl |] Credit b'lances 496,803 .. + 85,393 Debit balance: 774,544 ©. + 198,178 | Golden Horseshoe ........ 24,269 1,988) «.  (V £33,948(P) 5,929 |} 
|| Bills payable. . 2,935 .. — 909 Remittances .. nil ..— 25799 | Great Boulder Perse- " | 
» 1 Billsin transit  6,712..— 24| Cash.......... 92,630... — 55,967 | ,, Verance .....--....... 20,758) .. ‘ “ ee V 21,242 |} 
* || | Deb. n boner . “ | Great Boulder No. 1 (St i 
‘ {| ony at 12,203 .. — 29 an ee 2,136 636, at ad (¥) 2,650 
2, | |] Pret. div....... 16,477 .. prietary ............ 15,808) .. ‘a = 13,051 (V) 46.97 
A [fa hag ee 8h Great Fingal «......0.. 587, -. | 2390). AW) 1028 
j - BUEG. .. ccccccccecscs 7 ** } . ** ee e- 
Pry nom . sol dal 130,000 .. 7 Hay Gold Mining ...... 3,520; .. 703 ae V) 2,980 |} 
, } U en ’ 3.678 ni 591 Hutte (Nizams) Sec cease 1,895 ee 1,144 260 1,403 : | 
| |} Revenue bal... 23,882... + 120 | Ivanhoe .....0..+.00e0e, 20,330 20,350 2,227, 6,935 9,162''P) 16,16¢ 
a ae Sees aa 2 eee _____ | Kalgurli................ 13 ns lia ne al V) 21,296 
; | Total .... 11,081,854 .. + 221,324 Total .... 11,081,854 .. + 221,324 | Le Roi No.2 .......... oon ot ess a ee 
|i | Mount Boppy .......... 3464... “"558} «a 565' Qa) ws 
' LA GUAIRA HARBOUR CORPORATION, LIMITED. Mount Morgan (Queens. _ gee 
| ‘December aa 1911. enn, Queen eee 3. 735 ws V £3 446 = ap V) 88,725 
LIABILITIES, ASSETS. | Mysore Gold............}23,450/20,860/ 16,595) 2.656 = (19,202) * 
Amount. Inc. or Dec. Amount. Inc. or Dec. | New Lisbon-Berlyn ....) 1,852) 1,809 924 5 5923 P) 801 
| | £ £ £ £ | New Ravenswood ......! 1,670 223:(V) £2,987'(V) £1,896 os , 
4 1) Ord. shares ...... 399,905 .. “on Constructn.act. 1,083,792 .. + 38 | North Anantapur ...... Ree” as o 560 ' 
. 5% lst mortgage DUNE ccccssce | SD oe + 561 | Nundydroog .... .- «| 8,512 8,309 6,764 672 7,436 
i Gi lovvansucse: Ge ae oe Furniture...... 148 .. + 5 | Ooregum Gold « f India.. 12,250 13,585 5,914 1,346 7,360 eo 
b 5 % 2nd mort gag e 578,289 .. “ed ee 4,132 .. + 494 | Pigg’s Peak Developme’t) 2,722) 2,567 872 35) 1,223 (P) 3.069 | 
: 1! Cash paid in Maiquetia Rly | Prestea Block A......../13,637) ..  |(V)£18,381(V) £5,647 es P) 6,388 
b | | respect of deb ee 40... “ | Rooiberg Minerals De- . 
bf) || before  forfei- PND a cecéace 4,004 .. + 433 velopment... .see. 540' .. 46 ee P) 3,241 
‘ | ture.. es 200 .. as se 6.127... — 3,408 | Sudan Gold Field ......) 1,382, .. 809 a + A 
iI || Contractors...... 84,508 .. aa Bills receivable 10,500... + 7,500 | Talisman Consolidated, 3,600) .. (V) £17,963 r P) 10,104 | 
4 oS ee 144 .. - Cash with trus- | Tomboy ............ ..«| 9,200} 1,200/('V)%33,000 (V) $42,500 ($75,500 (P)} $32,000 | 
Deb. int., &c..... 10,206 .. — 17 tees for 2nd Wand: rer (Selukwe)..... .. {18,600 . 1,947 ee (V) 17,481 
Creditors ........ 1,022. + _9| mortgage .... 21..— 278] Yuanmi.......... seeeee 8,980, .. (V)£17,234 -» |(P) 6,987 
|| Rey. acct S60 8,263 .. + 5353) Sundry exp’ns.. 361,054 .. ‘a 
| | —— e nee Ee ames . i 
| |} Total......4. 1,479,537 .. + 5,345 WOE. coven: 1,479,537 .. + 5,345 | ] 
1 
| | PACIFIC STEAM NAVIGATION. DIVIDEND ANNOUNCEMENTS. | 
i} i} a 
; | | December 31, 1911. | ee anes wet | 
1 LIABILITIES. ASSETS. Dividend % perEs 3 - 
1 | Amount. Inc. or Dec. Amount. Inc. or Dec. | 4 Annum. os “3 gE 
I] £ £ £ £ Company. Period To — S533 080 
e || |] Capital ..»~ 1,477,125 .. ‘a ene 1,486,170 .. — 181.011 ‘ ym ERS5 
| Creditors ...... 164,005 .. + 997 Property......0- 103,230 .. — 22,176 | | Interim Final. = | ot | 
l. Profit and loss.. eee ac > . Be Gidccndcctscss 14383 .6.— 674 | coe" | = | —————— /s — 
| Ei Underwriting Stores .....-.0-. 74,466... + 355 * ee 3 
/ See 435.600 .. + 35,600 Debtors ....... . 71,103... + 6,872 | Aguas Blancas Nitrate Co...| Year Dec. 31 _ 15 10 j 
|| Div. reserve .. 100,C00 .. + 40,000 Investments.... 144,460 .. + 95,700 | Black Sea Oilfieids.......... * * T % * ** 
} y y y e 95, 
| Benevolent fund nil — as 9 Bukit ajang Rubber i | 
I} ‘a 6,389) Cah cocee.sees 419,620 .. + 182,967 K Rubt 
|| Current voyages Ns be eae i a 7 9 Se es a | 
1} balance ...... 121,218 .. + 3,132 Calgary and Edmonton Land ee os ] P 8. ae ee I/p.s. | 
4 ; i] ied eabidinatigallah —_._.  _ ______ | Canadian Pacific Railway ..| Quarter ae 10 ea 10 
B || Total ...... 2,306,687 .. + 76,992 Total ...... 2,305,687 .. + 76,942 | Changkat Salak Rubber and) 
| Tin, Pref. Ord..... ° fH rt ee :, ee ls p.s. 2sp.s i j 
| Consolidated Trust, Det..... alf year Dec. 3 an 20 a5 15 
1] WESTERN TELEGRAPH. Dalgety and Co. .....ccocees Half year Dec. 31 8 od es 8 i 
1] December 31, 1911, Dorman, Long,and Co. ....|\Half year Mar. 31 5 5 
LIABILITIES. ASSETS. Dunlop Pneumatic Tyre Co., it 
Amount. Inc, or Dec. Amount. Inc, or Dec. 8% sams WE. . .006 wanes aon year; .. = ee es 4 | 
i £ z £ £ Do Sates Gaadese gaetaan alf year... ni 6 
| § Share capital .. 2,079,300 .. ea Capital expend . 2.929,885 .. + 5,871 Do 5 % Cum. Pref......... Half year a nil aa 5 in 
1] Re % deb. stock... wees . sy Investments.... 1,251,491 .. + 160,349 Dunlop R —r Co. sgoonse .|Half year... nul ee 334] 
| eserves osécos Ae a Spe vable .... 6, i 158 rial and General Securi- ; | 
| Credit balances 108,478 .. — 68, oe ann. si big ad Tez? Sa + m 262 ties Deferred Ord.) eeee ee | ee £lps. | 
Unel. deb. int... 15,418 .. + 5,786) Debit balances . 168,395 .. + 16,126 | Kellner Partington Paper | 
i | Vacl. dividends. 4,454 .. + 285 | Remittances... 23,726 .. + 8,861 Pulp. ..--sceccccssevcees Half year Dec. 31 20 ae <a 20 
» | i] arian liv..... 38I90.. .. Bills receivable. 77,217 .. — 15,512 | Leopoidina Railway Co.....| Year (Dec. Sl) .. “ 2 3h 
. | sevenue balance 30,312 .. + 35| Cash balances.. 47,893 .. + i75 | Linggi Plantations.......... Year Dec. 3] ee oe 1933 2374 
= j eens ——— | Lisbon Electric Tramways..)/Half year Dec. 3 ote b 6 5 
1 | Total ...... 4,605,870 .. + ; 188,289 Betas .scce . 4,605,870 .. + 188,289 a ee > ssasee) Year pe erenele oa 8 7 
| Jmni us) | } | 
6 |} | ondon enera a | 
| GU. . ccconcasdncuccodsnnnee ee ee *B% | ‘ - i 
8 i) | Maikop Victory Oil, Deferred ‘ Dee Is p.s. i 5 
5 {| Do Ordinary ‘ eaebesesnes a oe 7 p.s. | v by 
| Malay Rubber Planters ....| as eer % } i} 
6 1] (F ' CRUSHING RETURNS. 4 Marine ayy eet aogest Year oe ay ‘ - 2g ps £2 p. 3. } 
+ or last ca endar mo wise state Maturata Tea & Rubber Co ; % L 
iz 2 ed ath, — where other _—— ) __ | Mount Lyell Mining & Rly.|Half year Mar. Stile ; VY/3p.s .. 3 p s. }} 
| Tons. a coe a RRTT PE Nalder and Collyer’s Co... |Half year Mar. 25, .. | 2 15 20 } 
3 1 Crushed. Gold Recovered. Nedeem Tea Co. ........ vs+-\Half year Dec. 31! :. 40 25 x” 
“Ht seaiaigs ee (P) Neuchatel Asphalte Co. ....|Half year Dec. 31) : 10 64 9 
1] o 3 Profit New Heriot oe Co. Half year Dec. 31) ax 8s p.s. ed 8s p.s. 
1 MINE. ss 3 (¥) New Zealand and Australian) 
i 1] is OS RE Half yearSept.3%, 10 |... oy ~ 
| | Mill. 25 Mill. a5 Total. Value, Pacific Steam NavigationCo., Year Dec. 31 oe | ee 6 5 
| | OF | Redfern .....2---seccceecee Year aa. Eee Ete 3 2 
., | ee ee | Robertson, Sanderson, and) 
f \} | | } Ons ea. GG. cecccendccconce oct | Year Dee, 31 “a the 2 1 
: || Alaska Mexican ....., | 19,215 ast Wien (vy858-489 (V)897.927 (P) 824,286 Senta Fé Land Co. ...... -.|Galf year|Dec, 31) 5 |. - 5 || 
a | Aska United... 36,883, 868 (V) $46, S12 (¥}944,624 (V) $91,755 (Py832-807 a Se See oa Le oo. 
~ ew . Exploratio oe ee ‘“e ok , MODE «cose eres erereee ee oe wera i 
5 || | Ashanti G lafields Bx. weatv) Singlo Tea Co... «+... \Half year, .. | .. 10 5 0 «|| 
if | ploration ..... a cs Vv 7 South American opp | | | 
| Associated of Western 15,018 . 6,587 3,014 9,601(V) 40,787 Syndicate ........s0++-- 75 % ee a oa 
{| Australia .......... 10,53C .. (V)£14,C3€ ed bs Spillers and Bakers ...... ‘| Half Year Dee. ae 25 15 19 
i Associated Northern , = Talisman Consolidated ....| Quarter ee «b> ae 1/9p.s.| .. | 1/6 ps. 
| MMOONS. ... i isichecues 585\ 697(V) £1 m2 (V) £2,144 ” (P) 1,218 | Tarapaca and Tocopilla, 
Ly eR nus cccccce & TRURTBAGS v0 ccccccceccss } Year Dee. 31 e ee 8 4 
|} Bibia nae Po 1,08 $3) LAs a Weardalée Lead Co. | Is p.s. | 
| Bibiani ....72°7°""" oan (V) £3,507 (V 45(V) £6,852 .. rdalé Lead Co. ........ as <a ot «i - * 
; | Beil lant B xtended .... . 2160 2600 (V) £2. a My iy (¥) . loss 1,430 William Simons and Co.. Year Mar. 31 A ty 10 10 } 
2 | 1} Bart - 8 7 ‘cedasehe 2,990 31 (V) £10,445 (V) £797 ee ee * Payable under the scheme and offer by the Underground Electric Railways |} 
1 bank’s Main Lode..| 1.700 .. 940 268 1,208(V) 3,918 Company of London. 
=, hanson it i ER a Rl a Ne 
eo  - 
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| Period. | 
} | 
lcccnmisiinaspiiinlpisneninmansimniesaniaieatin 
ee. i cedsuseseamanetect Seen 
— Cee iccebietaad 4 Months) 
Anglo-Sumatra .........0++++ee0+ +++-| Month | 
Batu Caves Rubber Co.............--| Month | 
ee. ascauvesnscoes onscdscnsesctt eae 
u Tiga (Selangor) .........++++0--| Month 
mre 4 5. ane ovace osceee/4 Months} 
IBEEE idee cdvcccscccccccvccccceeenes | Month 
 ——— Strteces socscccceeees/4 Months; 
Bukit Kajang...... covsccceccseoesees| Month 
Bukit Rajah .........0-s-seeeeeere--| Month 
Do act -| Year 
Cafey United... .ccccccccccccciccseces | Month 
Diccidsdcducccdodevsccneensecnns 7 Months; 
Castlefield (Kiang) .... .-| Month 
pause aveeqnntakesee .|10 Monthe} 
Chersonese (F.M.8.) .......-- -»-| Month 
Do eg soccatess piccoagnis ode 6 Months) 
GEOG Y ncccccvcccccccccccccccesseoes:| Month 
Tt -ebsidnesessbigueseteenneaae. Year 
Consolidated Malay Rubber Estates} Month | 
ch ov ccegeenenee covccccees/t Months} 
Damansara (Selangor) Rubber ...... Month 
DES Ligsaguestaaeoeceensemhees -.-|4 Months} 
Edinburgh Rubber Estate (Selangor)| Month 
Ds 5 cevdvecssecees coccesccese.{¢ Months} 
Federated Malay States ........ | Month 
Federated (Selangor) Rubber ........ Month 
Do (hagatiabeianeerch deeshesst BORE 
Glenshiel Rubber Estates .......... Month 
Golconda Malay Rubber ...........-| Month 
Do encewe givcesccccoesseces |) MEORShE 
Golden Hope Rubber..........++.++-| Month 
Do i ronminhponver sehen nee 4 Months 
Grand Centra: (Ceylon) Rubber Ests.| Month 
Guayule Rubber ...........-e000s --.| Month 
Gula-Kalumpong Rubber Estate ....| Month 
Do cin ‘preweneeess coceces-(* Months 
H nden (Selangor) Rubber ......| Month 
"Bo aan - pueueee siedeeneedert aes 
Highlands and Lowlands ............| Montb 
Do Keveneestnegees gecedteeess «-|3 Months 
MOEMB s cwsce i veccvesectoveesccccecs Month 
Kamuning (Perak) ........ eesocese Month 
Kapar Para Rubber Estates ........| Month 
DD |. sucbceshnswnsceesscesence 5 Months 
Kepong (Malay) Rubber Estates ....| Month 
Klanang Produce......... benesdse ---| Month 
Month 
--| Month 
}4 Months 
-| Month 
Do ib ebiwe eudenn stuebesoscoes. 5 Months 
Lanadron ....... Soovsewoeberecce «.-| Month 
aa ee eebecccesese 4 Months 
Ledbury Rubber Estates..,........ .| Month 
Do cerecnecece ewocescesecccors 4 Months 
is) “Tipepesmemnbemmaqnenquenanene: Month 
x0 pseceeeovccveccooes ccooceee/4 Months 
London Asiatic..... codvcosccocescess|: MECUED 
eeccee ondaea+teteechestnonénstt ee 
Malacca tiubber Plantations ........ Month 
Mount AUSUR! ..~0000dess cccccsccees Month 
New Crocodile River (Selangor)......| Month 
North Hummock (Selengor) ........ Month 
Panawatte Tea and Rubber ........ Month 
Pataling ......... sWaddeccescepe sce Month 
iO. : sabegupeitese peacocccasececs 4 Months 
Pellmadulla Rubber Co. ............ | Month 
Perak Rubber Plantations ........... Month 
DD +. nasedsuvcasnpasaveseed Year 
Riverside (Selangor) Rubber ........ Month 
EOD) bulb davendes 5hudsescaesaces + Months 
I ciccouicsi décshededeccddseess Month 
Sagga Rubber ....... prebescedecoee Month 
Scottish Malay Rubber .............. Month 
Ot iée> seadacsbouceretes beeen + Months 
DeeMeERaBbee ck ci ccccccctesecce Month 
o beubeseonce sone socqusnede 4 Monts 
Seaport Month 
Do 10 Months 
Selaba Month 
Do 4 Months 
Selangor Rubber Month 
Do + Months 
Sengat Rubber Estate .............. Month 
er a ey a ee 3 Months 
Seremban Rubber Estate Company... Month 
DB  vecvcse eccsece cercccoccoeces + Months 
GEE sucacbdéecivedsdbteacnekeoses Month 
SS, -. mecgnetesedes esse sveveccd 4 Months 
8t George Rubber Estates .......... Month 
Straits Rubber Co, ....... pasdsavenser Month 
DD 2S 4g. canes deb wo Secceweces 4 Months 
Straits Settlements (Bertam) ........ Month 
Sumatra Para Rubber Plantations ... Month 
Sungei Choh Rubber Nstate ......... Month 
Ree W elleneneenahaednessioseteeeen 4 Months 
Sungei Kapar Rubber Company ....; Month 
BO 3! vet cue seccees éc'eccce-onecees 4 Months 
Saat Month 
NE UHM: 26s ctdedddascdicasideads Month 
ee 2 | -Bhcecces dsdedboses -.'4 Months 
Sumnygama (Ceylon) Tea Estates.... Month 
ID * iis niet: batnkee vinecclst Aueieinis aiees Month 
Tremelbye (Selangor)............... Month 
Ulu Rantua Estates ............06. Month 
Do pdtsnneeetvececevcéwaee ses 3 Months 
WRRGOE BamRAG® 0:04 side ccecccctcccss Month 
Tere et re ee eee 8 Months 
United Sumatra ....... narewegemes mts Month 
Valiambrosa Rubber Company ...... Month 
i? bbavkhwesteduins ebis wawdewse Year 






RUBBER OUTPUTS. 


To 


| April 


April 


| April 


Rt) 
30 
30 
April 30 
April 30 
30 

30 

30 


| April 


April 
April 
April 30 


| April 30 
| April 30 


April 30 
April 30 


| Mar. 31 


Mar. 31 


| April 30 
| Mar, 31 | 
| April 30 


April 30 
April 30 


April 30 | 
| April 30 


April 30 
April 30 


| April 30 


Mar, 31 


| 


| 


| Mar. 31 | 
| April 30. 
April 30 | 


| 


| April 30 | 
April 30 | 


April 39 | 
April 30 | 


April 30 
April 30 


April 30 
April 30 


April 30 | 


April 30 
Mar. 31 


Mar. 31 | 


April 30 
April 30 
Mar. 31 
Mar, 31 
Mar. 31 
Mar. 31 


| April 30 
| April 30 


April 30 
Mar. 31 
Mar. 31 
April 30 
April 30 
April 20 
April 30 
April 30 


April 30 | 


April 30 
April 30 
April 20 
April 30 
April 30 
April 30 
April 30 
April 30 
April 30 
April 30 
April 30 
Mar. 31 
April 30 
April 30 
April 30 
April :0 
Aprii 30 
April 30 
April 30 
April 30 
April 36 
April 30 
Api 3) 
April s0 
April 30 


April 30 | 


Mar, 31 


Mar. 31 | 
April 30 | 


April 30 
April 30 
April 30 
April 30 
April 30 
April 70 
April 3} 
April 30 
April 30 
April 30 
April 3 
April O 
April 30 
April 30 
April 30 
April 30 
April 30 
April 30 
Mar. 31 
Mar. 31 
April 3C 
April 30 
April 30 
April 30 
Mar, 3] 


| April 30 | 


| Total | ponding 
| Output. | Period 
|Last Year 
} 
Lbs. i Lbs. 
51,783 45,377 
249,128 | 209,727 
18,501 | 11,326 
23,996 17,245 
99,541 69,464 
16,332 3,768 
67,721 43,775 
10,373 4,597 
42,783 21,235 
16000 | 9229 
27,102 | 24,956 
563,303 | 437,997 
10000 | .. 
72,530 | 172,399 
12,789 | 5,820 
128,726 58,593 
8830 | 4,676 
84,445 | 29,158 
14,554 | 15,525 
213,680 | 170,700 
24,598 | 
120,938 | 96816 
33103 | .. 
159,392 | 108,144 
14,000 | si 
52,400 | 33,852 
57,900 | 37,333 
17,692 14,739 
217,592 | 178,559 
8, | 5,026 
15,670 10,754 
74.671 | 68,018 
8,572 6,951 
39,502 24,236 
31,705 | 24,069 
217,280 ad 
28,700 16,000 
122,000 63,500 
20,300 a 
89,600 66,662 
53,177 37,402 
176,666 | 131.830 
5,884 | 5,618 
18 800 10,800 
33,530 | 17,126 
111,850 54,357 
8,900 ne 
16,700 10,500 
66,420 52,950 
17,691 . 
83,549 
21,500 14,569 
103,783 |... 
39,863 13,235 
164,099 96,219 
29,347 12,010 
79,091 | 54,473 
58,000 63 000 
342,500 | 297,000 
41,920 | 18512 
167,929 | 82,252 
135,000 | 70,000 
14,300 7,400 
4,058 1,024 
mem i. 
24,317 | 8,988 
36,164 | 24,991 
136,148 | 97,075 
10,980 | 3,480 
29,794 | 12,540 
211,822 | 148,272 
82800 |... 
41,913 | 11,632 
25506 | 19438 
15000 | 10,907 
11,358 ae 
37,446 19,248 
33.930 22,303 
125,060 | 85,345 
13,196 1.914 
103,341 | 12,984 
19,259 | 11,236 
88,107 47,585 
36 200 34,257 
170.375 | 145,500 
14,784 7,400 
106,283 | 17,353 
27,609 22,930 
114,470 | 115,265 
11,£00 aa 
53,500 48 000 
4,647 6,847 
84,000 | 57,195 
407,000 | 244,822 
18,700 12,300 
26,000 15,120 
9,600 2,689 
36,795 29,187 
35.700 21,509 
140,800 92,300 
12.816 5,501 
18,829 | 9,570 
67,204 | 38,855 
17,833 | 9,308 
17,750 na 
21,000 i 
18,993 8,253 
48,896 30 226 
36,653 17,712 
292,370 | 135.906 
12,000 8,000 
30,000 26,000 
434,950 411,475 
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BANKING COMPANIES. 


ANGLO-RUSSIAN BANK —The rerort covers the period from in 
corporation—namely, January 19, 1911—to April 30, ror, and 
states that the profits for this period, after charging the sums show 
to the debit of the profit and loss account, amount to £71,421 The 
directors recommend a dividend at the rate of 5 per cent . 
annum, writing down bank fittings account £241, leaving = he 
carried forward £10,824. = 

RUSSIAN COMMERCIAL AND INDUSTRIAL BANK—The report 
for 1911 states that as an ultimate result, profit and loss acc ount 
after making provision for bad and doubtful debts to the amount of 
about Rls.870,000, shows the net profit of Rls 2,938 429 
(Rls.1,712,505.74 at head office and Rls.1,225,934.15 in bra: 
against the net profit for 1910 of Rls.2,082,196.69, that is, an 
increase of Rls.856,243.7 The current expenses of 1910 
amounted to Rls 3,311,032.30, that is, exceeded by Rls. 168.6>- 31 
the budget of the bank for 1911. The budget of the bank for 1912 
is estimated at Rls.3,782,896.56, that is, Rls.471,864.26 (14.2 per 
cent.) in excess of the current expenses for 1911. 





439.89 | 
anches), 
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In comparing 
the balance on January 1-14, 1910, with that on January 1-14, 1912, 


{ 

it appears that during the two years the grand total rose from ror 
millions of roubles to 365 millions of roubles, or nearly doubled 
| itself, whereas the capital of the bank has increased only by two- 
| thirds. A new issue of shares for Rls.10,000,000 will give to the 
| bank the necessary freedom further to develop its operations. 


MISCELLANEOUS COMPANIES. 

ANGLO-AMERICAN DEBENTURE CORPORATION —The report for 
the year ended March 31 last states that the net profits have 
amounted to £69,664, and a final dividend of 34 per cent. (less tax) 
is now declared on the ordinary stock (making 7 per cent. for the 
year), and interest at 4 per cent. per annum on the special reserve 
account (in terms of Article 1288) amounts to £5,420, leaving a 
surplus of £24,990. The proportion of profits payable to the 
directors, in accordance with article No. 87, is £1,249, and after 
including the amount brought forward of £2,201, there is a credit 
balance of £25,943. The directors have carried to general reserve 
account £12,495, and recommend carrying thereto a further sum 
of £10,005, leaving to be carried forward £3,443. The general 
reserve account will now amount to £45,000, while the special 
reserve account will total £140,923. The special reserve account 
is credited with interest at the rate of 4 per cent. per annum until 
it amounts to the sum of £150,000. 

CHANNEL TUNNEL COMPANY.—The report of the Channel | 
Tunnel Company, Limited, for rg11, states that the directors | 
regret to record the death of Baron E, d’Erlanger, who since | 
the death of Sir Edward Watkin has acted in the “ey 
of chairman of the company, and who had from the incep- | 

| 








——————— 
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tion of the company taken a lively interest in the undertaking, 
in which he was the largest shareholder. The directors have 
elected Baron Emile Beaumont d'Erlanger as the chairman, and to 
fill the vacancy created on the board have elected Mr Cecil 
Mathew Higgins. 

EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH 
COMPANY.—The report for the half-year ended December 31, 1911, 
states that the gross receipts amounted to £359,596. The working 
expenses, including £21,335 for maintenance of cables, absorb 
£159,232, leaving a balance of £200,364. From this is deducted 
£3,185 for income-tax payable in England, and £15,048 for interest 
on debenture stock, leaving as the net profit for the half-year 
£182,130. After adding £51,698 brought forward, there is an 
available balance of £233,829. One quarterly interim dividend of 
1} per cent. has been paid for the half-year, and another of 1} per 
cent. is proposed, making, with the interim dividends paid for the 
first half-year, a total dividend of 5 per cent. It is also proposed 
to pay a bonus of 4s per share, or 2 per cent., making a total dis- 
tribution of 7 per cent. for the year 1911. The sum of £75,00 » has 
| been transferred to the general reserve fund and £23,829 carried 
forward. 

EASTERN TELEGRAPH COMPANY.—The report for the half 
year ended December 31, 1g11, states that the revenue for the 
period amounted to £729,469, from which are deducted £245,386 
for the ordinary expenses, and £37,461 for expenditure relating to 
maintenance of cables, sundry differences in exchange, and | 

| 
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income-tax payable abroad, leaving a balance of £446,621, '0 
which is added £49,048 brought from the preceding account, mak- 
ing a total available balance of £495,669. After providing for 
income-tax payable in England, interest on mortgage debenture 
stock, and dividends on the preference stock, which in all absorb 
£81,787, there remains a balance of £413,882, out of which the | 
directors have placed {210,000 to the general reserve tunc, and 
have paid an interim dividend of 1} per cent. on the ordinary | 
stock, amounting to £50,000. The directors now recommend # 
final dividend on the ordinary stock of 13 per cent. and a bonuso 
2 per cent., free of income-tax, and making, with the taree 
previous payments on account, a total distribution of 7 per cent. 
for r9t1. It is proposed to carry forward the balance of £23,552. 
PEKIN SYNDICATE.—The output and sales of coal for the 
month ended April 30, 1912, are as follows:—Output, 55,10? 
tons; sales, 37,000 tons; colliery consumption, 4,900 tons. 
WESTERN CANADA LAND COMPANY.—The report for gat 
| 
} 





} 


shows, with the amount brought forward at December 31, rg 
| and after deducting the dividend paid April 26, r91!,a pees 
| £36.531. The position of the property account may therefore De 
‘summarised as follows:—Balance of lands at January !, 


| 
| 
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: near as acres ; add—land woven na 5 coagaann Tae oe to £25,000, and that the balance of £11,581 be carried 
: 7 5 .63 acres. Deduct— ard. 
Bltional lands, 161-00 aasee, oe ao Tigaee Oe sale erecea. | MINING COMPANIES. } 
dhles during PM ye toez, ai #8 (71 139) per acre, 47,955.08 acres;| BALAGNAT GOLD MINING COMPANY. The report for rgrr || 
teed before May 31, onal bees Tag hy 1914, at average of $8.75) states that during the year 42,023 tons (of 2,000 lbs.) of quartz | HEF 
balance of sale _eageee 100,000.00 acres, leaving a balance of | were treated at the batteries, yielding :3,423 ozs of gold, and || 
By po dy ‘tT (ns amounting to £204,000 have been made | 96,252 tons (of 2,000 lbs) of tailings were dealt with by the cyanide I it ¢. 
a wp9hos.22 ou a by the company’s appraisers at over| process, producing 3,604 ozs of gold, the total extraction being I Ths 
id against Serbs direstoes recommend the payment of a dividend} 17,027 oz3 of bar goid, the sale of which realised £65,048. ae I Biri 
; Fs pee coat: (ws per share), free of income-tax, for the year,! revenue costs amounted to £61,300, and the net receipts (after ! y } 
———- j * - 
er a —? EF 
ee | " 
0e = © 
| SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. i 
rt Le a ; : ’ reeneommseamcemneants } i 
of || Profit ppropriation. Corresponding || . 
| [Balance After Amount ___A ——— )poraceiies, | t 
)» Period from wee | nee tot Dividend. Carried to — it DE 
in |] Company. Ending. Last ment of Distri- ; Reserve, |Balance 44 Divi- |} 4 
“ oes “a bution Osdinasy. en Deprecia- Forward post | dend. | 5 
ure Sere ee 7 ie | , 
2 Interest. Rate. Amount. Amount tion, &o. | . Pee ®: 
. ° “BANKS ee £ £ £E | % £ & . ] 108 ; : a 
1g ANKS. + anc 21) 71.42 5 60,355 .. 24 $25, - 
ss . wees, Apil 308 is 71,421 71,421 ' ~ zn6 : > 
2, || Anglo-Russian Bank .... : a 5 718 x a 584 1,308 3 : 
9 | Givil Service Bank ...... sees) Dec. 31 579 722 «1,302} 3 ) j 
od | _—_—_ — -—-——— a. 
| ; ny —— Mea: 
O- || OTHER COMPANIES. ied 67.096 23 11,959, 42,000 4,435| 8702 54,816 *: 
e || Amalgamated Tea Estates.... a = vam a 26 367 95° 17,500 we 7,500 1,367 12.311 74 | : / 
Angela PE os ssp ce seeess Dec. ’ , f 
Anglo-American Debenture q 16,183 22,500 3,443 62571 7 e 
P Corporation ........ ‘ai Mar. 3l 2,201 62996 65,197 7 23,071 6 | ar f 
j fal . al i t ea -S . — 
e | Per nacre Nov.30 | 2,092 100,856 102948 12 76121 16543 8000 2,284 .. a 
x) || | Anglo - Chilian Nitrate and 722 209.228) 15 52,500 52,500 20,000, 84,228 .. coo Hl er 
| Railway Company ...... Be. 2. 57,506 a Tas a : s60001 Es?70 S1368|  3°356 % : 
2 | Sngio-Consinental BSPEY----| star. 31’ | S041 15064) alee 3 8400 4.750, x. 8.498. i ue 
a || * Bodega penton eee Mar. 31 9.479 23,669 33,088 i24 12,500 5,500 5,500 — 22,803, 124 iF 
ae | EFAMptON DLCWOLY.- 2 -ceces _.Y ; O71. 27 igi os od 52,269 4, ws Ge 
er | British Aluminium.. = ba ss -» Dec. 31 oe 56271 56,271 ; | : 
‘it |] | British Westinghouse klectric ee Tal se 25.825 - sai : 
| | : 5,117 20,708, 25,825 .. i ‘ ‘i ’ : | ve 
ve | and Manufacturing...... Dec. 31 : eat 113.000 a = 43.045 191.761 35 | 
m | California a ro ge Dec. 31 35,662 120,582, 156,045, 30 , a ‘ 
al Gape Town and District Gas se of 8.536 2,130 6.634 ; bce 
al | | P Light and Coke “ eek ++! Dec. 3l 1,895 8,771, 10666, .. | tee 
nt || | Garthagena and errerias ’ as i: 1,000 3,834 3,016 24 { Pe 
til || | Steam Tramways ..... 3 Dec. 31 2,031 2,853) 4,884) .. ' pee 
| Changkat Salak Rubber an " ein 4.250 1.044 99 bs aa ee 
z > 4 882 993 ** ee 0) ’ . - - 
el | | _ Tit .....000ee. fateeeees a eae ot gs'o63, 28'063| 19 | 13300 11,687 96| .. 64327 10 || chat 
ts | City of Lirmingham Tramways Fe . 291 - sao weren ose'304| 15 90,000 78000 10.122 78.182) 166.582 3 i is 
> | Guitiy's and Hervey sent! Deo 31 | 11500 28/582] 40082} 6) | 175211. 10.000' 12561, .. | ah 
ty | Curtis's and Harvey ........ ec. ; rel OF 27 ae 13,209, 14,077 10 | hae & § 
|| EF Eastern Assam Co. ........ a Dec. 31 22,965 2,571} 25,536) 12% 12,327 | es " : 
g, j | Eastern Extension, Australa- 2131) 233.829 9 | 135.000 Pa 75,000' 23,829; 164.855: 9 | Pa 
ve : sia, and China Telegraph.. Dec. 31* 51,698 182,1 ; = | 180000 35.000 210 060 23.882 359.172 9 t| ihe: 
3 : | Eastern Telegraph .........- Dec, 31* 49,048 399,834) 448,882 ( a ) | aa Md : , 8 1 ne 
ci 4 \} ebay 3,845 4,286 21,488 | ‘ 
Egyptian Markets .......... Dec. 31 2,845 = 25,223, 28,068 Tog! 2,467 | ) £2489d | oa 
. Endogram Tea......s0se+0+: Dec. 31 | 664 1,954 2618 44 | 1695 .. | Oe ee : 
ng Fredk. Leyland and Co....... Dec. 31 |pr899176 131,323|\pr167853—.. | §2500/ 27,270 15000, 5803) .. | :. | 4 
i Sls | ion aan aa ee | oe. |) | Cee ee ape : 
ed Kepong (Malay) Rubber .... Dee = ans ars 10941 5 9417, 3. | i. | asad. : | 14 
st | Bing Line.......cccccccccce Dec. 31 | 411 11'073\ «13,484 7h 8550; .. | = SQ tous oP. cae 3 
ar BE Rss nh 0d0ssccanees coos) Dec. SL | = 3, wie . i 
an Nagolle ‘Ceyl Rubber and | ' . * ¥ WH 
of iy 0 7 ca - ° i See z Dec. 31 | 1,798 10,333, 12,131 S +1 9,580 eo | 1250; 1,491 | 
er New South Wales Land and: | | 6.600! 6.717 14,606 5 P| es 
,004 6 15,687; .. , 4 * 
a‘ | Pacific Sienna’ iat igation.... Dee. 31 cose issue 142ses «8 «BRERT 45,00) 8,739, 106,250) 5 || " 
ed Pacitic Steam Navigation.... Dec. 31 €,058 ”4'957 11114 oe sce 10,400; 714) erat HY a 
iS | Palace Hotel.......svesesees — = “— 5643 5711 a 4,460: 865 44€ oe . i| ; 
as Peter Jones ...csccccccs cose} Feb. oo ; 149 aCe 1,800) 525 4,972 1 % 
od | Reuter's Telegram ........4. Dec. 31 494, 34,980 35,474 35 55,149, | | i - 
Rio de Janeiro City Improve- 20.000 2332) .. : ii be 
“ : 2 81,970 5 59,638 id } ov, ’ is 
: ,_Ments .. 2000. Sere eaes oo] Dow. | vam vans $985 12 | 6491) .. | ee 2,494) 359) ] 4 
ae Riverside (Selangor) Rubber..| Dec. 31 | 58 °309| Dr 24.446 Pp axe a. a |Dr24,4465 .. | .. 1 pi 
” | Robert Stephenson .......... Dee 3a lo oael «= es] sean) «ity | Sao: | ct | Bio} Sosal a0 t 
to Romai Tea........00. seseaee| Deo.on | caus acm (4taail :ok | iameel Aden “isco0 6661, 30,751. 
. _ Paulo Coffee Estates .... — - oa 14371 17502 30° 12451 oe * 5 351! 5 368) xt > 
, cott'sh Malay Rubber ...... Dec. , , on’ 275 | 82500 .. | 9,000; 3,836, 116,579) 
: | ; Selangor Rubber ...s.e.se2.) Dec. 31 | 3,376, 91,960, 25,336 | | | 
_ | | Sharpness New Docks and, eoed 
Gloucester and Birming- ] 45i a oa: oe 308) ae. 
: D eee eee cee | ald sogst aes. io | ise | | 0.000 6648) 22959 10 | 
1 ir Elkanah Armitage & Sons Mar. ’ ’ , 8,393 3,051) 4,649) Gee, on) Ll Se 
: | ] Slazengers ......cecceeeee.| Dec. Sl | «- 19,669) 19,669. 10 | | | | 
J | South Barracas (Buenos Ayres) 4 | 8000 .. ee SSBS ce: | oe 
a | ; | 10,968 5,415| 16,383 ; . 
Gas and Coke ....... -.-| Dec. 31 , | 4071 600 a | 15,384 5,130 5 | 
: Star Paper Mill ............} April30* 13,886 | eee 63 ‘ | | | | 
; || Sungei Way (Selangor)! 45 | 24000 .. oo «6| STOR le os 
m | Rubber ...seeeee. wreeee| Dec. 31 | 2,938) ee __ oo -o | SOO of | ROS oe} lw. 
e | |} Swan Land and Cattle posal Dec. 51 | 1,032 4,999 8 | | | 
United Limmer and Vorwohle| 1 | ‘gooo| .. | ee | 2,482; .. | .«. 
"| | van ce saatie arn. Dem | 1 Se te | . | om saa 4 Fl 
1 ! Van Diemen’s Land ........| Dec. 31 a 97495 27,728 4 9244 .. 17,497 987 39,555 4 
5, It West African Telegraph......! Dec. 31 | 248301 252691 6 62,379 .. | 160,000) 30,312 245,142 6 
i || | Western Telegraph ..... ssvee| Doo. S1° | 4,530) Steosl 1638 Poarey 92) .. | 1,546 2.446 
. ! Wickens, Pease, and Co. ....| Mar.3l 143 ’ Oe ee Ded este rhatiininegeiemereecternieietnt es _ | 
} a oe a an “ : 19, 1911. 
, * Half-year. + Fourteen months. } Eighteen months. § From January 
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HUDSON’S BAY COMPANY. 


| 

City of Edmonton 

Town Site Sale, 
14th to 18th May. 


HE Hupson’s Bay Company will 
offer for SALE in London, on 
the 14th to 18th May, about 240 
Choice Business and Residential Lots, 
located in the centre of the City of 
Edmonton, the Capital of the Pro- 
vince of Alberta. 1,300 Lots will 
be offered in Edmonton on the same 
dates. 


| 


For particulars, apply to the Secretary, Hudson’s 
Bay Company, 1, Lime Street, London, E.C. 





The following Statistics, besides being of 


interest, abundantly testify to the rapid growth of 
Edmonton : 


Passengers carried by 
Bank Clearances. Building Permits. _ Municipal Tramway System. 


1909... $51,561,018 1909...... $2,128,161 1909 1,206,238 
1910... 71,633,115 1910 2,161,356 1910.......... 2,288,762 
1911... 123,751,095 1911 3,796,515 1911 3,768,004 
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STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of April of banks which issue monthly state- 
ments of accounts :— 


Advances, Loans, 


and Cur- | Miscel- ToTaL Hand Call and’ Invest- Discounts, &c. Miscel- Toran 


ties to Liasrmui- | and at 


toa Deposit Vash on Cash at 
Share- | rent Ac- | laneous. 


Short ments. ———— —— laneous. ASSETS. 
holders. counts, &.| — ion : pod Notice. Loans. (Discounts 


| 


I] 
es | ep ennal eek ae Y £ £ | = | £ & £ - || 
Capital and Counties ; 550, 000) 38,502, 685| 1,279,472) 42, 332, 157/ 5,971, 815 5,519,423/5,958,234 22,556,617 2,326,068 42, 332 157 |] 
Lloyds ..-++eeeeees ,108, 672) 82,317,931) 3, 809,330 93,235,933 13,043,549 6,420, 304/11010277 49,114,925 | 7,707,929 5,938,949 93,235,933 | 
London and S.-Westn 2 000, 000! 18,169,744) . ‘as 726, 21,691,470)! 2,769,961 2,585,677/3,719,320| 9,624,207 | 2,112,149 880,156 21,691,470 | 

2,1 a 
1 | 


ee 


Lond. City & oe 502,544 76,811,586) 8,139 88,932,269 12,633,297 9,575,847 8,689,495.43,791,635 7,627,343.6,614,702 88,952,269 

ndon County and) | 
vr Jestminster 18,034,401) 79,479,815) 24, $28 95,239,144 10,469,725 11626252! 9,325,286'38,070 540 ' 18143200'7,604,141'95,239,144 
London Joint Stock. .|4,070 000) ,062, ,615,464 38,747,706 4,435,556 6,187, 728| \8,256,713 19,867,709 ua = 747,706 
National ........../2,178, ‘ie 13,488,982! L 647,127 17,314,884 1,942, 830 2,540, 89919, 665,770 3,165,385 aa 17,314,884 
National Provincial 

Bank of England.. ry 150 000 62,206,673) 612,443) 67,969,116) 9,489, 251 5,788,760/16525910 36,165,195 ce 67,969,116 | 
ee 1220, 40,474,600) 2001 206 47,914,646) 6,731,707 8, 197,214) ifs 535, 718, 19,949,045 | 2,070,006 3,430,953 47,914,646 
Union of London and} 


Smiths .......+6- 4,704,785 39,603,933! 3 822,062! 48,130,780" 6,120, 738 8,006,97 0 6,383,795, 22,742,780 4,876,497 :48,130,780 | 


teak petal tld hy, Kordsy 


allowing for royalty) £62,538, leaving a profit of £1,238 The | 


debit balance of profit and loss account brought forward trom 1g10 The Commercial Cimes. 


was £9,308, to which has been added depreciation of machinery | _—__ 
and plant, £4,086, and income-tax, /5—together, {13,g00. After 
deducting the credits for the year of £2,363, a debit balance THE CORN TRADE. 


remains of £11,036. The balance of liquid assets at December 31, Mark Lane, Friday Evening. 
1911, was increased to £27,630, and in addition there were Refreshing though slight showers experienced in several corn- || 
materials and stores at the mines of the valueof £6,588. The} producing districts have come in the nick of time, as in some | 
reserves of ore at the close of the year were computed at 25,879 | localities the young wheat plant manifested signs of languish- | 
tons, and the sands and slimes at £57,680 tons, in addition to | ing under a prolonged spell of dry weather and warm soaking | 
which there were approximately 208,000 tons of tailings, of which | rains now become desirable. Spot trade in breadstuffs was not 

the greater part can be prefitably retreated. | all buoyant; in fact, wheat in the early part of the week mani- | 

| 
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| fested a weaker tendency, though developing a steadier tone | 
TRANSVAAL GOLD PRODUCTION.—The following returns fo, | later owing to offers being made more reservedly. As regards || 
the month of April have been received, and the output and | flour, American brands continue to retain decided firmness with 
profits, where stated, for the two previous months are added fot 
purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— 
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mill prices on the other side being still out of line with buyers’ 
ideas of this market. Feeding stuffs, owing to scarcity, were || 
again fully supported in value, and business in a great 
measure checked by such inadequate available supplies. Busi- || 
ness proceeded quietly respecting floating and forward wheat |} 
cargoes, La Plata kinds being more freely offered at a slight || 
decline, but white sorts maintain a steady level, with none too || 
much available at the moment. European meets with little 
oo: | Gon le i>; attention pending the re-opening of the Dardenelles, and values 1] 
Aurora West United : 3,396 | 3,475 , 2,359 | 1,700 | 12 the meantime remain more or less nominal. Choice white |} 
Bantjes Consolidated 8,896 | = ) 8,689 | 6,173 
2 
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_ Yield, _ | Profit. 
Feb. Mareh.| April Feb. | March.| Apcil. 


vee 


Karachi, May-June, sold 38s 6d; Victorian, sailed March 4th, || 
39s 744d; Walla-Walla, January, 39s 9d; South Australian, || 
April, 398 6d; February, gos 3d; March, 39s 734d; New South || 
Wales, March, 39s 6d; April, 39s 744d; Victorian, February, 
408 3d; and Rosafe, 61 Ibs, arrived at 37s 6d. The supply of 
English wheat is quite sufficient for requirements both here 
and locally, the tone being very quiet, and quotations steady 


Barrett 1 202 | t t 
Brakpan Mines 15,951 | 17,443 26,119 | 30,919 
Cinderella Consolidated . 6,441 402 
City and Suburban...... . 11,4 11,750 
City Deep 15,778 
Consolidated ae «-| 6359} 7,608 
Consolidated Main Reef . 7,269 


Crown Mines 58,507 | 65,406 | 58, 206 
Durban Roodepoort 


Durban Roodepoort Dee ‘ ; : . p scripti i 
a bees Prenton vs ) y reds to 41s per qr, 504 lbs. Imported descriptions are difficult 


Ferreirs 9 | 9,300 of sale at asking prices, but offers on spot and near are made 
Ferreira Deep . .......+++ ++} 16,354 | 18, with reserve, the tendency of prices being slightly easier as a 
Gedula ssutahasesebodni eos | £17,4640 £18, 4,055 rule. No. 2 Northern Manitoba, 42s, ex ship; 42s 6d ex quay; | 
Sates eyes oer 2 . , y No. 3 ditto, ex ship, 41s; Australian spot, 42s 6d; Indian, || 


i} 
| 





at the recent decline. Whites delivered up range to 41s 6d, I] 








Glencairn Main Reef a 3.683 8 428 é landed. South Russian, ex granary, ranges to 438. || 
Glynn's Lydenburg . aa ; oa2 ae Flour firm for American, English being steady, with purchases || 
_ a .- 5,205 152 | | on only a moderate scale. Minneapolis first patents, 31s 6d to | 
feelers" ni ooo 504 23s landed. ‘‘ Iron Duke,” ex store, nominally 27s 6d. Grinding || 


Knight Central c 79 7,040 | 2666 2.742 | 7 | barley remains extremely scarce, and commands full to sti ffer 


Knighi’s Deep Roe rates. Best Persian nominal at 28s 6d; Indian, 29s, both ex || 
Lancaster West 


Lancaster West. 9 ‘ quay. Odessa continues almost unobtainable at oa Bs 
Langlaagte. Es S198 2/940 upheld. Odessa 27s upwards, anded, according to conditio 
Main Reef West D 
May Consolidated ...... Ceee 
Meyer and —_ Sbeccee 
Modderfontein B. 

New Goch 

New Kleinfontein 

New Modderfontein 

New Primrose 

New Rietfontein 


New Unified Main Reef . 
at i 


New Plate, ex ship, to arrive 30s 9d. Sound Plate oats, ex ship, 
19s 94; landed, 20s 3d. 
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The following is extracted from the weekly report of shenes | 

| H. N. Bathgate and Co., of Bristol, dated May roth :—The week 
has been characterised by comparatively dull trade; but this is 
quite in accordance with the practice of the season, which has 
| been remarkable for successive short periods of activity followed 
by almost equally short periods of comparative quiet. With | 
prices at their present level it is likely that buyers will con- 
tinue their policy of caution, which is doubtless a wise one, so || 
we may expect an early resumption of more active business in |} 
the near future, whichever way the market may tend. In fact, 
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17,81 19,417 | 19, 547 
- | £18,793» | £22,605e £21,7480) 
59 61,354 t 


35,538 ; 23,032 
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there have been signs during the last day or two that some are 1] 


| 

| oc 21/398 | ' ee 

| Bhs ; a already displaying greater interest in prices, and it is quite | 
| 

| 

| 

| 
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| Simmer and Jack 18 eo : | evident that the buying during the latter part of April was not | 

Simmer and oe East ....) 5, | 6520 | 2.928 | entirely general, and that many deferred their purchases to a || 
Semen 1,852 790 | 2,000 | 46 later date. The U.S.A. Burcau report for May is now to hand, -|| 
Van Ryn : 25,608 | and some of its features are not quite so bad as may have been 1] 
Village Deep 222") 1677 a 50.564 expected; but the vital and outstanding fact is that the area | 


Village Main Reef ....... ode under winter wheat on May 1st was only 25,744,000 acres, as | 
West Rand Centrai + 


West R. “ 904 + + against 29,162,000 a year ago. That represents a big deficiency || 
Witwatersrand (iumnety a 8,209 | 854 : 177 | 5, in the total likely to be available, and when it is seen that the | 


Witwatersrand Deep average condition on the 1st inst. was only 79.7 points against 
Wolhuter ji 9721 


' 

| 15) 86.1 twelve months ago it is apparent that the loss has been con- || 
wetaeaajaddet ete 1,272 | 1,359 siderable. It is to be hoped that spring wheat will fare better 
‘ ’ than the winter variety, but it is too early yet to speak of the 

Loss on working. + Return not yet received. former. 
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and 1908-9 :— | 
Sie couneiradbemieiie Te 
| 1911-1912. 1910-1911. 1909-1910. | 1908-1909. 
Fahl aaiat anil ccemntigesdiiietalin padeniiitilh etait laieat 
| owts. cwts | _owts. | ewts. 
Imports— Wheat (35 weeks to April 27) 63,743,100 64,829,000) 66,735,900) 60,444,400 
Flour e ” | 6838300 6,886,300; 8,219,100, 8,228,300 
}— aan | —_—_—— | — — 
| 70,581 400 71,725,300! 74,955,000) 68,672,700 
Add week ending May 4 — Wheat....' 2,837.70 1,418,500, 1,692,500, 1,074,600 
Fioar....| 162,090 184,600) 128,100) 167,700 
a ee ‘ Sista | 
Total imports 36 weeks ...... 73,581,100 73,318,400 76,775,600) 69,915,000 
Less exports—Wheat .........++++- | 458 900 171,600 219.300} 252.600 | 
DIO co cccccesccvccese 103,100 72,600) 85,500) 53090 
Met imports .......0...-+6. .| 73,019,109. 73,074,200) 76,470,800| 69,609.40 | 
|| Ad@d@ to this the estimated sales of;| | 
home-grown wheat ........+-se60+ .| 29,097,100 25,833,400 29,249,000) 31,545,900 | 


each of the years from 1911 to 1908 :— 
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From other countries there are no startling news, though it is 
said that the area under spring wheat in Russia will probably 
show a big decrease on account of scarcity of seed. 

The following table estimates the home consumptidn ot wheat 
during the harvest year 1911-12, contrasted with 1910-11, 1909-10, 


Thirty six weeks’ home supplies ... . 102,116,290 98,907,600 105,719,890'100.955,300 
: ; c 


Average price of English wheat per) 6 4 sa4}/se4@j]e4 
a ge nieceenenunescdets senna aS 31 4 32 6 40 9 
mM POI CWE... eee eeeee eccccecoes | 8 9 73} :-3 4 9 4} 


“Visible supply” in U.S. centres,bush.| 47,638,000) 25,667,000) 24 584,000) 26 627,00 
Do. do = in cwts...) 25,520,300) 13,750,200 13,170,000) 14,261,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended May 4, 1912, and for the corresponding week in 






| Quantities SoLp. 1 AVERAGE PRICES. 
Wheat. | Barley. Oats. | Wheat. Barley.| Oats. 
1912. | gqrs bsh qrs bsh| gre bsh}|; 8 @ | spd; s a 
May 4..| 62,832 3 | 2499 2 | 7751 4 $1/ o2| 31 
April 27..| 54,287 2 | 3574 0 | 7,066 5 3710 | 3O 4 22 9 
20.| 31,958 7 | 3732 5 | 6816 4 | 36 7 | 211 | 22 3 
13..| 26,967 3 | 5,266 5 6202 1 =.) ae | ee 
6..| 97,403 5 | 5,226 6 6,834 6 410, OY 21 ll 
March 30..; 66,910 6 | 7,759 0 | 12,859 0 #4; WS; 2s 

| i | ! | 

3911 ....--; 46,640 7 ous 7 | 10514 4 | 3S 4 23 7) 18 6 
1910 . -| 67,755 1 |; 8 0 10,935 i | 32 6 ,- i | ee | 
ae 2 eee 11,638 3 40 9 el ae 
1908 ....... 59686 5 | 6021 6 | 23,530 7 32 4 $$ 65 | 6 4 

























THE IRON AND COAL TRADES. 





The pig-iron market continues steady, but there is very 
little business doing. Stocks of the metal continue to be heavily 
drawn upon. The tone of the market is, on the whole, cheerful. 
Production is steadily increasing, and shipments are up to the 
average, while the home demand is improving. Friday’s Glas- 
gow prices are as follows :—Cleveland, 53s 11d cash, 54s 24d 
one month; buyers 53s 11d cash, s4s 2d one month, 54s 7d 
three months; sellers 53s 11%d cash, 54s 2%d one month, 
54s 8%d three months. Market firm, small business. Turn- 
over about 3,000 tons. Connal’s Stores to-day.—In Glasgow : 
Scotch, 1,000 tons. Middlesbro’ (No. 3), 359,739 toms. Stan- 
dard, 9,052 tons. Hematite nil. 





Our Middlesbro’ correspondent’s report, dated May g, is as 
follows :—Pig Iron.—Our market is rather quieter, with prices 
a shade easier than they have been recently. The undertone is, 
however, firm, and iron remains scarce. No. 3 Cleveland 
G.M.B. is 54s for prompt delivery, and East Coast hematite 
mixed numbers are 71s. Manufactured Iron and Steel.—Steel 
works continue to be busily employed. Steel ship-plates, 
£7 158; steel ship angles, £7 7s 6d; iron ship-plates, £7 10s; 
iron ship angles, £7 158; iron bars, £7 15s; all less 2% per 
cent. Steel rails, £6 net. Iron Ore.—There is no change in 
the price of best ore, but business is quiet. Best Bilbao Rubio 
iron ore (50 per cent. iron), 21s 6d; Gellivare and L/K Swedish 
iron ore (60 per cent. iron), ““A” grade, hematite, 25s 6d; “C” 
grade, Cleveland, 21s 6d; “F” and ““G” grade, Basic, 21s 6d; 
c.i.f. North-East Coast ports. 





Our Glasgow correspondent (writing on Thursday) says :— 
Monday was a holiday, and on Tuesday afternoon the tone was 
particularly flat, and the cash figure for Cleveland fell to 
538 3d, at which point hopeful buying set in, has since con- 
tinued, and resulted in a perceptible recovery. This afternoon’s 
finish was at (sellers) 53s 8d cash, 53s 11d one month, and 
548 4%2d three months, which terms still left an adverse average 
balance on the week of about 5d a ton. The most favourable 
factors in the Cleveland position are regarded as the lightness 
of stocks in makers’ hands, the sustained withdrawals on a big 
scale of material from Connal’s yards, the healthy nature of 
the home outlet, and the satisfactory character of the general 
shipments. But, on the other hand, it is pointed out that these 
shipments represent business concluded on a lower price basis 


than currently obtains, that the completed orders are not being | for the previous season, an increase of 97,587 bales. 


teplaced by fresh purchases, that Germany is keeping aloof as 
a buyer, and is producing more iron than ever (as the returns 





| 
j 
| bushels. bushels. | bushels. | bushels | 
| 
| 


a 


for April show), and that the quotations now in { 


| 
| 
| 
| 
| 
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Middlesbro’ are actually restricting dealing all round 1 
is a deal of truth in this last statement, yet all the ced oe 
mately a substantial volume of tonnage is passing, a 


¢ ‘S and mus 
continue to pass for months to come. ‘There are inquiries jy ; 





market for sections (angles, bars, joists, &c.) from India. ( o 
Japan, Australia, and South America. Coals are alincst bh, 2 
to the level prevalent at the opening of the year. ee 
The coal market at Newcastle remains fairly steady. () 
temporary, the Newcastle Daily Chronicle, writes that. “ W) . 
ever the forward prospects are, there can be no questi thes 


for fairly prompt loading the collieries are firm in their ide 
For D.C.B.’s collieries are again asking 15s, with sec: nd-h ad | 
holders unwilling to sell at 14s 9d. Tyne primes are fy ae | 
to 14s 6d and seconds about 13s to 138 6d. Smalls ate ae 1 
quite so strong on the basis of 9s 9d to 10s for Blvths ind \ 
10s 9d for primes. Durham gas coals are again steady. Best || 
kinds are commanding from 14s 9d to 158; seconds, 12s 64 to 1 
138; ordinary Durham bunkers from 11s od to 125, and up. | 
screened coking coals about 13s.” There is little doing in the | 
South Wales coal market. The market is rather weak in the 
absence of buying. The situation as a whole shows very little 
change since last week. The following are the latest quota. | 
tions :—Best Cardiff steam, 18s od to 19s 3d; second 
Cardiff large steam, 17s 6d to 18s 3d; ordinary large steam, | 
16s 9d to 17s 3d; drys, best, 17s 6d to 18s; drys, ordinary, ] 
15s 6d to 16s; Best Monmouthshire black veins, 17s to 175 6d. ] 
Western Valleys, 16s 3d to 16s 9d; Eastern Valleys, best classes. | 
15s od to 16s; Eastern Valleys, other sorts, 15s 3d to rss od: i} 
best house coals, 19s to 20s; other qualities, 17s to 18s: No, > |i 
Rhondda, large, 18s to 198; through and through, 14s to se: 
No, 3 small, ros to 118; No. 2 Rhondda, large, 1s 6d to 16s. 











Our American correspondent telegraphs:—The Boston wool | 
market is dull, but as stocks are light, prices are stiff, 





Our Bradford correspondent, writing on Thursday, says :— 
This market has gained strength on the whole since the close || 
of the sales in London. More business has been done in fine || 
wools, and 60’s Botany tops are on the up grade, and have 
certainly hardened on the week, though they cannot yet be 
quoted a halfpenny dearer. Medium and fine crossbreds are | 
also very stiff, but the actual business offering is not so great 


| 
| 
THE WOOL TRADE. 


as in merinos. Strong crossbreds are very slow, and 36's, 
which for some months have been sought after, have reacted, 
and are now a bit weak. 





l This may be due to the greater | 
readiness of English country dealers to meet the market with | 
a view to clearing up old stocks before the new clip comes on. | 
But there is a very steady market even in these wools. 





Our Leeds correspondent writes:—One naturally looks for || 
some effect upon the manufacturing areas of the West Riding || 
when wool has sold so splendidly in Coleman Street for fully 
three weeks. On the whole the results are regarded as very good, 
and many months have elapsed since the trade felt so comfort- 
able about the future of business as at present. Had there been 
ease at the finish, confidence would have been upset, but the 
way the raw material has sold has had the effect of imparting || 
that spirit of confidence which is essential to satisfactory busi- || 
ness. The recent fine weather has benefited the whole of the || 
textile industry during the past fortnight, and wholesale 
clothiers, who were quaking with fear up to Easter, have stated 
that business with them is again good, and there is now the i 
usual rush to get out orders for Whitsuntide. Many retail | 
clothiers state that though busy, they are feeling some effects 0! || 
the recent coal strike, but hope when a few more weeks have | 
elapsed to see a season’s normal trade done. This certainly is | 
very satisfactory, and shows the beneficial effects resulting from 
the stability of wool values, and that the whole textile industry 
of the West Riding is right. I am glad to say that most | 
mills throughout the manufacturing areas of Yorkshire are |, 
running full time, and even overtime is again general. The 
export trade continues to be good, and this is giving consider- 
able impetus to many firms, thus filling up any deficiency that 
may have resulted in consequence of the withholding of orders | 
on account of the recent industrial strike. As I have gone | 
my rounds during the past week I have had many conversa- | 
tions with those at the head of affairs, and am satisfied that 
before long a business will be done equal in every respect 10) 
former times. Strong confidence is expressed that this district 
is going to experience a good season’s trade, and the outlook 1s 
regarded as very favourable. 





Our Melbourne correspondent writes :—The Australian wool 
season having closed, the following figures may be regarded as 
final for all practical purposes, viz. :—Shipments to all destina- 
tions, from July 1, 1911, to March 30, 1912, 1,842,943 bales, | 
against 1,782,939 bales for the corresponding period of 1910-1!) | 
an increase of 60,004 bales. The quantity sold in the auction 
rooms this season is 1,562,873 bales, as against 1,465,286 bales 

; Shipments | 
from New Zealand this season amount to 399,646 bales, against 


422,462 bales last season, a decrease of 22,815 bales, but 19 this 
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case the figures may be susceptible of attention, the New 


Zealand shipping period being later than the Australian. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


I do not often quote from Australian papers, but am tempted 
to do so this week because in the Australasian for March 3oth 
there is a passage dealing with the pastoral outlook in New 
South Wales and Victoria that agrees almost exactly with those 
| have received by this week’s mail from correspondents in 
those States. It runs as follows :— 


“The pastoral outlook in regard to the ensuing wool clip is 
far from satisfactory. Queensland rains have been patchy, as 
have those throughout New South Wales. Riverina, in par- 
ticular, is badly in need of a copious downfall, and unless this 
is experienced in the near future the result must be disastrous. 
The dry autumn throughout Victoria must also have a pre- 
iudicial effect upon the growing clip.” 

So far as Queensland is concerned, my letters are filled with 
complaints of too much rain rather than too little, but my New 
South Wales correspondents send me news entirely in accord 
with the quotation given above. Although the great Riverina 
pastoral freeholds, and especialy those situated along the banks 
of the Murray and the Murrumbidgee, are much more lightly 
stocked than they were twenty years ago, and do not now, as a 
rule, carry more than one sheep to every three or four acres, 
many owners even before the middle of March had been com- 
pelled to resort to that very expensive expedient called “‘ hand- 
feeding,’ whilst others were trying either to get rid of sheep 
by sale or were sending them to more-favoured districts on 
agistment. Unfortunately since the above account appeared in 
the Ausiralasian and since the somewhat later dates of my 
letters the cabled weather messages from the Federal Govern- 
ment have not reported any rain as having fallen in this, froma 
wool-producing point of view, all-important Riverina district 
of New South Wales. Nowhere else in the world is there one 
that can be compared with it for the number and quality of the 
sheep it depastures. Moreover, these adverse conditions are 
affecting owners at a most inopportune time, for they are just 


| beginning to feel the effect of the grossly unjust and confis- 


catory land tax levied upon them by the Federal Government. 

Although just before the departure of the mail there had been 
some rain in Western Australia, the owner of a big station in 
the centre of that State writes me that very much more was 
wanted to relieve the anxieties of owners. My South Austra- 
lian friends take a hopeful view of the situation there, but it 
is evident that there also further heavy downfalls would be 
welcomed both by pastoralists and agriculturists. 

The trade is indebted to Messrs Dalgety for their usual 


| monthly cablegram giving the Australasian wool exports up 


to the 3oth ult.—i.e., for the first ten months of the present 
wool year. From Australia the shipments were 1,878,000 
bales. As, however, the exports from the Commonwealth 
Caring April, 1911, were 18,000 bales more than they were 
last month, the increase which at the end of March stood at 
60,000 bales has declined to 42,000 bales. At the end of 
February the increase was as much as 92,000. What are the 
real causes of this decrease in shipments during the last few 
months can only be surmised, but by the same mail lately 
I have received letters from Western Australia stating that, 
owing to lack of feed and water, last year’s clip could not be 
got down to the coast for shipment, whilst from Queensland 
One owner writes that the teams carrying his new-clip wool 
were “ stuck up”? between his wool-shed and the nearest rail- 
a station owing to the boggy condition of the roads. From 
I en Zealand the shipments were 430,000 bales, which showed 
a decrease of 20,000 bales compared with the corresponding 
EP aa At the end of January the decrease was 
ot he as$ 45,000 bales, since when it has been gradually 
—h ed to its present figure. Some think that when the wool 
yeat ends on June 3oth next, it will be found that the wool 
rts from the Dominion will not differ much from those of 
oan ae The London auctions came to an end last Saturday, 
rs in fom prices. At all consuming centres at home, on the 
en and in the United States, values are firmly main- 
ained, and at Bradford especially prices of merino tops con- 
tinue to harden. 


second series of colonial wool sales, which commenced 
mi arth, ended on May 4th. Messrs John Hoare and Co. 
‘hat there was exceptionally strong competition for all 
_ } of wool, and merinos, both greasy and scoured, have 
id tally improved their position, and may now be quoted, 
ne average, fully 5 per cent. above last sales’ closing prices, 
he advances being most apparent in the finest descriptions. In 
‘rossbreds, fine and medium clips in grease, lacking sustained 

herican demand, have sold irregularly, but the coarser sorts, 
'') scoureds and slipes, have well maintained initial quota- 


oe hich showed some little advantage as compared with 
pau Uary auctions. 
4 an Helmuth Schwartze state that the attendance was 
ind roughout, and competition most animated. Messrs 
_ Geter and Co. report that prices at the opening of the 
“Ss Were consequently very firm, with buyers numerous and 
hetasien t active, and though there was little actually quotable 
ore “an in value the feeling was buoyant. As the sales pro- 
: merinos developed a hardening tendency all round, 


with : : ‘ 
P the exception perhaps of the heaviest greasies and short 
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faulty scoureds, the latter, as usual, selling somewhat irregu- 
larly. All other sorts, however, especially Western Australians 
and other well stapled, or fine growths, were in particularly 
active demand, and have advanced about 5 per cent. 


We have received from Messrs Staudt and Co., of S. America, 
&c., the following statistics relating to shipments of wool from the 
River Plate from October 1, rg11, to March 31, 1912 :— 


(2) From ports of the Argentine Republic :— 








A. M. Delfino y Hermano— Bales. Bales. 
Hamburg Siidamerik Dampfschiff Ges..... 40,824 
Hamburg Amerika Linie ............ en 19,676 
Navigazione Generale Italiana ...... —— 789 
Thalia .. .cccccccswecccccceccccccoccccess 517 
Law Veloce ....cccccccccccccccccceses cess 179 

—— 61,985 

Chargeurs Réunis..... saeeahens Kedneucsenentes cose =e 

Houston Lines ............ EKewenebdaseeewensemenes 27,937 

Lamport and Holt Line .......ceeeeseeeeceeees covcces. GE 

Norddeutscher Lloyd ........ cecceccccccccecs esceee 6S 

Messageries Maritimes..........+eeeeeeeeeeeee easned 21,699 

A. C. McCarthy .......cceceeee esceseases opauceees 13,371 

G. J. Logan........ eceseseones edeececcee esecece cece 7,965 

E. A. Bunge and J. Born (Compagnie Royale Belgo- 

Argentine) ..cscccocees einedsnewadens atsesnqeewes 7,323 

Maumus and Dodero .........+. eo ccecccccecscessess 6,073 

Houlder Brothers and Co., Limited ...........seeeees 4,540 

W. Allinson Bell (P. Christophersen)— Bales. 
Koninklijke Hollandsche Lloyd .......... 2,105 
Maclver Line .........seeeeree ecccceces See 

es 3,105 

Société Générale (L. Grandval and Cia.).........+- wanes 2,926 
Christophersen Hermanos ........+++++0++: cceccoecess 2,140 
Nelson Lines (Nelson and Wythes) ........... ecsuecece 1,446 
Lloyd Italiano .......eeesseeesees ecccccccccece eocees 1,312 
The Royal Mail Steam Packet Co. ........+.+.- ecccece 542 
C. Lavarello (Lloyd Sabaudo) ..........seeees cceccees 339 
Compaiia Trasatlantica (antes A. Lopez y Cia.) ......-- 10 
238,445 

(b) From Montevideo ........+++ euedusa iGawsawedean -» 58,410 
296,855 


From above stated quantity 25,295 bales have been shipped to 
the United States of America from Buenos Ayres and Rosario, and 


3,462 bales from Montevideo. 


Shipments from October 1, 1910, to March 31, 1911 :— Bales. 
From the Argentine......cececcecceces Seveenc data 303,159 
Wares WReARTENRD cdaiccccccccccucccccecccssscocsce §=GREG 

359,028 


The following is a list of the London Colonial Wool Sales 
which commenced on Thursday, April 11th, being the second 


this year :— 
Sale Number of Bales sold— 


Date. Sale Pmpt. ToHome To Foreign 
April. Selling Brokers. No. April. Buyers. Buyers. Total. 
11.. Baxton, Ronald, and Co,..1 ia. cine Dees DE tacs Ge 


STRATE, concacccl cc co cece. GEebeccs SAE nics SE 


Thomas and Cook ........ Dee 66 neen, Gene 666 .... 3,116 
12.. Du Croz, Doxat and Co, S oa es cccw BE ccse SD ee 
Jacomb, Son,and Co. ....1 .. 26 «0. 5,400.. 3,800 .... 7,200 
13.. H. P. Hughes and Sons....1 .. 27 «ee 2,700 ..«- 5,500 .... 6,200 
Windeler and Co. ........ i. ee ah) apna 2,417 .... 4,724 
15.. H. Schwartze and Co. ....1 .. 29 a. Pr 3,370 .... 6,113 
H., Irwell and Co. ........ 7 . 3,400.. 2,600 .... 6,000 
16.. Buxton, Ronald and Co. ..2 “ane ecae Tee on 6,200 .... 15,800 
ay 
17.. Willans and Overbury ....1 .. 1 «0. 4,000. 2,230 .... 6,230 
John Hoare and Co. ......2 «. «+ eeoe 2,482. 1,618 .... 4,100 
18.. C. Balme and Co........... ale. om 6,800 .. 5,400 .... 12,200 
19.. Thomas and Cook ........ ae 6,520 .... 2,000 .... 8,520 
Jacomb, Son,aniCo. ....2 .. 3 3,100 .... 2,800 .... 5,9CO 
20.. Du Croz, Doxat,and Co. ..2 .. 4 6,200 .... 7,800 .... 14,000 
22.. Buxton, Ronald, and Co...3 .. 6 7,000 .... 6,200 .... 13,200 
23.. Windelerand Co. ........ 2 G sesso Sl cece Batt coce OF 
Thomas and Cook ........ 3 es 4,678 .... 2,746 .... 7,424 
24.. C. Balme and Co. ........ 3 8 5,200 .... 3,300 .. 8,500 
H. P. Hughes and Sons ..2 re SIP scco Ma scce SO 
25.. John Hoare and Co. ...... 3 or Pee: ee 
H. Schwartze and Co. ....2 .. .. 3,346 . 2,406 .... 5,754 
o8.. HE. Iewell que Oe.. .. cccvece Soe ae beco ae 2,650 .... 5,820 
Willans and Overbury ....2 .. «+ «e+» 5,6€0.. 2,500 .... 6,100 
27.. Jacomb, Son, and Co.......3 .. ll .... 3,3500.. 3,150 .... 6,450 
C. Balme and Co........... Des? <h aane See 2,400 .... 6,700 
29.. John Hoare and Co. ...... eae ae - SOB... 1... 5 
Thomas and Cook ........ 4 . - 400 .... 150.... 6 
30.. Buxton, Ronald, and Co. ..4 .. 4 - 5,000 .... 4,200.. 9,200 
Ma 
4 Du Croz, Doxat, and Co. ..3 «2 «+ seer 4,000... 3,000 .... 7,000 
Windeler and Co. ........ BS cc FD ccce Mae ccoe 1008 ccee Oe 
2.. H. P. Hughes and Sons....5 .. 16 2,100 .... 2,C00. 4,100 
Thomas and Cook ........ B. ae ca: cose. Glee o< 1,470 .... 17,540 
H. Schwarize and Co. ....3 .. 15 .. 1,599 .. 1,243 .... 2,842 
3.. Jacomb, Son, and Co. ....4 .. .«. 1,400 .. 800 .. 2,200 
Willans and Overbury ....3 . 1,270 .. XO .... 2,120 
Windeler and Co...... and ae a 1,441 .. 891 .. 2,332 
H. P. Hughes and Sons....4 af 1,9C0 . g0c .. 2,800 
4.. John Hoare and Co. ...... Sw. & ee . da on Oe es 
C. Balme and Co. ........ Sa se 1,800 .... 1,200. 3,000 
Buxton, Ronald, and Co, ..5 .. .. ««+- L400 «00 4, cose 2,400 
Thomas and Cook ........ Sa San wee ee ee 
Du Croz, Doxat, and Co. ..4 .. «. «e+. 900... 1,500 -... 2,400 
6.. H. Irwell and Co........... B ee e ° *e ‘ee 
H. Schwartze and Co....... no.) ot -wese? wer. sabe ~se-) Seed 08 
7.. Jacomb, Son and Co. ...... ae err ee ee ee ee 
8.. John Hoare and Co. ...... SC knw essiiaged, on! mike . 
Thomas and Cook ........ T ae os se0e 0 
Charles Baime and Co. ....6 .. ects 06 


Santen, Mnasiic eels. ..B cc G6 cece” co | cece 
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LEATHER, HIDE, AND ALLIED TRADES. 
By OUR OWN CORRESPONDENT. 


The hide market gets firmer week by week, and at some of the 
provincial sales last week best ox hides reached the record price 
of 7%d per lb. At the Bermondsey auctions held on Thursday 
last the high prices of the previous week were fully maintained, 
wool skins, in fact, again showing an advance. Quite a large 
quantity of hides are leaving England on export account to 
America, and cables from the packing centres describe the hide 
position as still very, firm, with 60 lbs steers selling at 15%4 
to 16% cents, and 17 asked for forward contracts. Buff hides 
are now scheduled as high as 1334 cents, with every prospect 
of a further advance. Further advances were also obtained at 
the recent Paris auctions, calf skins especially being very 
dear. 

The trade passing in leather is of fair dimensions, consider- 
ing the state of the market. Tanners are holding out for full 
values, and consumers refuse to anticipate requirements to any 
extent. Both sole and upper stock is sharing in the good 
demand, and holders of leather are now assured of the strength 
of their position. | 

The financial trouble in connection with the Grange Tannery, 
Limited, Bermondsey, has been further accentuated by the fact 
that a meeting of creditors has been called of Arthur W. 
Midgely, trading as John Halliday and Son, and D. Evans and | 
Son, shoe manufacturers, Leeds. The trouble has been brought 
about largely through loss in catering for British and Turkish 
Army boots, and the liabilities will probably be well over | 
£50,000. Several leather houses are involved for amounts | 
ranging from £500 to £7,000. The meeting of creditors is to be | 
held in Leeds on Wednesday next. 

Shoe manufacturers are well off for orders, and most of them | 
| 
| 
| 


etme tasteless 


are working at high pressure to get them off before the Whitsun 
holidays. The export section remains as good as ever, and 
the value of British footwear sent abroad for the first four 
months of 1912 was £1,243,353, as compared with £1,121,834 
for the corresponding period of 1912. 





Messrs Max Francke and Co., of Havre, write under date 
May 7,.1912:—There has been a fair amount of business 
ght days. 


e 


passing these last ei Prices of nearly all sorts are very 
firm, and frequently again dearer. Light Livramento Saladeros 
oxen (averaging 23 kilos) fetched 94f. About 12,000 Rio de 
Janeiro oxen of middling quality only sold at private figures, 
likely 69f or so for the heavies. Salted Limas of rather good 
quality have been paid 76f. Salted Chilians were in good de- 
mand: Valparaiso cows sold afloat at 72%f, and on spot at 
73f; Punta Arenas of secondary quality at 81f; Coquimbos at 
76f; Talcahuano oxen, 76f; and Iquiques, 86%f. 
Sales : —23,600 hides, including 627 Saladeros Pastoril Livra- 
mento light oxen at g4f; 7,010 heavy and 4,930 light Rio de 
Janeiro oxen at private figures; 169 dry Arequipas at private 
prices; 112 dry salted ditto, about 23 kilos, at gof; 221 dry 
salted Chimbotes and 168 brined Supes at private figures; 
397 salted Limas at 76f; 445 ditto ditto at private price; 149 
Chinchas at 83f; 632 Punta Arenas and gg Rio Gallegos at 
81f; 170 Punta Arenas at private figures; 1,111 Coquimbos at 
76f; 1,000 Valparaiso cows at 72%f; 700 ditto at 73f; 171 
Talcahuano cows at private price; 406 ditto oxen at 76f; 326 
Iquiques at 86'4f; 1,286 salted Valparaiso horses at 42f; 1,548 
salted Mexico oxen and cows at private prices; 250 salted Mar- 
tiniques at 77%f; 400 ditto ditto at private figure; 130 dry 
Haities at 111f; 323 dry salted Madagascars at 78f; 529 dry 
Hanoi buffaloes at 47f. 





THE COTTON TRADE. 


LIVERPOOL, May ro. 


The cotton market has been active, and quotations generally 
show an advance. Estimated spot sales 52,000 bales, of which 
44,870 bales are American, 2,200 bales Egyptian, 3,740 bales 
Peruvian, &c., 190 bales West Indian, 7oo bales African, 320 
bales East Indian. Of these 4,500 bales are for export and 
speculation, and 47,500 bales for the trade. Imports, 83,572 
bales, including 70,540 bales American, 9,117 bales Egyptian, 
1,334 bales Peruvian, &c., 449 bales West Indian, 1,177 bales 
African, 955 bales East Indian. The actual quantity forwarded 
to the trade is 105,887 bales, of which 90,950 bales are Ameri- 
can. The actual quantity exported is 18,534 bales, of which 
11,297 bales are American. The stock is 1,316 320 bales, of 
which 1,209,910 bales are American. In Sea Island West 
Indian continues in fair request at firm rates. Other sorts 
neglected. In American a good business has been done at 
steady rates, and quotations are advanced 16 points Middling 
quoted 6.53. Brazilian has been in bright demand. Quota. 
tions are 15 points higher. Egyptian has been in "moderate 
ae: _Quotations of brown are advanced ted and Upper %4d 
a. Nubari Joanovich and Abbassi unchanged. Fully good 
ee pale dieee ak kee ee an increased business 

$ rates. € quotati 

_ en 14 a8 African has been in sest tenant, ode 

uotations of West advanced 1 i , 
10 points. In East Indian a andictie tines kar Dae 


einen 
(hineeteneneeeesnneeneeenee 


| pl. t Apl. 
| 9, |tMay|t Apl.|t Apl. t Ay P 
| yg12.! 2. | 25. | 18. | ll 2 
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and quotations are raised %d per Ib. Futures are so ; ana 
points higher, closing quiet. May, 6.3114 May-June, | ee 
June-July, 6.33; July-August, 6.34; August-September, 6.4, 
September-October, 6.30%; October-November, ae 














November-December, 6.27; December-January, 6.26: |...,2, 
February, 6.26; February-March, 6.27; March-April’ — 
p ary, ; y-March, 6.27; March-April. 1 | 
Egyptian futures are 9 to 11 points higher. 5 = | 
LIVERPOOL OFFICIAL QUOTATIONS: May 3, 1912 } 
~ ‘Be PS oe ae Wee ater “ae ce. 
a 3 |g) |g Sempre ame peas | 
Descriptions. | | {ale a — Ff 
o teed os.2 12 Nes eae ae = 5 
BiS(8i/3 8 HS S88 gs esl | 
S\a\o'a & MR AOR E & ESE | 
American. @idjaja diajaiaia a ile | 
Bea Island........ SE ee ty Ble ee 193 | 
Wlorida Gitto...ccocc....| -- (12h | cc (MSE | .. 20) idee. i | 8 
| } ae 
Ord GO LM MidGMMF GOLMGM G OLMgy | 
American .........+6+.. U31 565,607 637 661 699 777 8035 845 776 £02 go¢ | 
Brazilian. Mid MF) Fr. G F Gd. Fne MF Fr. Gd. MF Fr. gg 
Pernambuco, &c,.......-| «- |648.718 7€5 -... | 787849 .. 824.877. 
Paraiba ...... -- 648/718 765 787 349 824 877) °° 
Maceio 6°48 7-18 765 787 849 8-24 8°77) °° 
Mossoro, & 6°48 718 7-65 7°87 8°49 . TT .. 
Ceara ....... ; 643 718 765 7°37 849 $24 877\ "" | 
Maranham ......... eee 648 7°18°765 . 787 849 $24 8°77 
Egyptian. Sal i 
Brown.......++ ccoccecs| oo | oo | Sh} Ot OR 18 | .. | OA '1a 124.154, 
Upper .......-seeeeeeees oe | «+ | 8th BH 98 10R .. | OY 103 Le 13a | 
est Indian—Sealsland .. | ..|.. 16 174 18) ..|.. 16 ; 
Peruvian—Rough ...... oo | e+ | oe 875 9251150 .. | .. (1125 1100 
Ditto Mod. Rough .... .- | -- 6°75 775 825 .. .. (9251050 9°50 1050 |) 
Ditto Smooth ...... ee 657 6°92 7-22 7°37 7°47 808 8:58 883 806 851 87% | 
Ditto Sea Island...... -. | o- 0 10h 2S 12 | .. (105 ‘219 | 2. 124 a | 
African, East, &c. ...... 5°50 6.00 650 7-00 7°25 800 7°50 8:00 880 £15 890 || 
East Indian. GFr' ror Gd. F GFneS'fn ror Gd. Fne ror Gd Phe || 
Surat—Mac.G'ndSurtee .. | .. | .. Gj BE «2 «| «. TE wee THI 
os . 9 Broach .. | Sf 5t4 544 6 .. Tih 7th 72 64 7 | 16 || 
Sawginned Dharwar.. 53] 54 Sth .. .. «- Tey 72 -. Gem Ob .. | 
Bhownuggar SE ry Sth Sve Si, 5 ett oo | 6H Try Tes 6 6a EB |} 
M. Gin’d Bhownuggar 5; 575 5yy 53 Ste .. 6t8 Tee Thy 6 6h 62 |! 
Oomrawuttee, No.1... 53 58/55 58 S$ .. 7 Te 7h Sty OA byl 
, No. 3..| .. | -- | 68: 5h SR‘... '7 | T .. Ci Gail 
M. Gin’d Oomra, as 54 58 £3 Fa 23 oo  T 1 Te Th Gh See 68 || 
oO. oe ° 8% ee iol # 73 ; | Gee || 
M. Ginned Khandeish |. 5} | 53 rH 5 ".  éig 6 Ts Si 6 Ky | 
M. Ginned Comptah.. 5y5| .. | 5B) i. ce ce ce | Mth eee ee lee I 
Bagalkote ............ kk oe Aad kt 60 eet Pee os, | oe | Bl ee | 
Bcinde........ eesscees . ret wee ak Ree Gye 6% .. 6 |... | 
M. Ginned Scinde.... |}... | Se ; Se we | oo | Oe)... \RIS tt 
NaGanal cnn eainareen sania 4346155 5h 5 af 6A, 6 Gis .. |. |S I 
Machine Ginned Bengal .. .. | 54 5$ 5@ 5h .. Gra Gt Sh St SH |} 
Madras—Tinnivelly ...., Den, Gee, Gee oc | oc} oo 1} TR ' Te! ns. SIS I 
Western ...... epee § Oar ce | ow! ce Tl oc.) See co || OZ) Tj} se 
Commilla ........ pocots NOS OA Nol Sh | .. | .. || GER .. | ow) ..  G.. || 
Coconada, Red sseeeeeer os oe | ae ies | «ee . ee oe ee Oey a | 
Smyrna, Greo’, &. ....' sae ; 1} 
. sociaieeignendnerennaiecentisiatinnmenenntinatiedhiilietitaesaatattela cal esedieeiai antiiieadiaae . Ti 
The imports for the week ending May 3rd amounted to 109,98! | 
bales, and the quantity of American cotton reported at sea fot || 
Great Britain (including cable advices to date) is 158,000 bales: || 
against 42,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 


May 3. | 
oo ee Inc. or 
1912 1911. Dec. || 

Bales. Bales, Bales. 
Imports Week ending May 3 109,981 ... ée es | 
- From Sept, 1..... ees 4,539,497 .... 3,870,496 669,001 
Exports Week —_ May 3 15,802... . Sees vel 
° From Sept. 1........ 395,696 .... 302169 .... + 91,527 |} 
Consumption Week en ms May 3 108,068 .... an — a 
‘ From Sept. 1........ 3,218,577 .... 2,981,956 .... + 236621 || 

Stock ihadibeyedinaelasesen SED sate GOES cece + 


395,380 || 





| 

| 
MANCHESTER, May 9. 
i} 
| 


The tone in the market has continued firm, but no develop- 
ment in business can be recorded, and a distinctly quiet tone || 
has prevailed throughout the week. The violent fluctuations in || 
raw cotton prices have a disturbing influence on the market. || 
Only sorting-up sales have been reported for India and China || 
in piece goods. There has not been much activity for the minor I 
outlets, and the production of the looms has not been sold. A || 
steady business continues to be done in home trade cloths. 
American yarns for home use have shown a little irregularity || 
in quotations, and demand has been slow, there being scarcely \ 
sufficient business offering in certain directions to thoroughly |) 
test prices. Export bundles have been purchased rather spat- | 
ingly. Egyptian yarns remain firm, without much fresh bus: | 
ness coming round. 





(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1912. 
| Price, 
+ May 'Price.| Price, 


— | 


Price,| Price, Price, 
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| 
da } a a 8 
os etn Q 0 
93 0 & 0 3 
0 93/0 9% 0 9% 0 3 
60's twist ( tian) ....perlb 0 161! 0 163 © 163 0 164) 0 15s 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
50’s...... secccceseccecocseccccccecs( 2? 32 (AT DE (27 21 [17 22 [17 10 2 
32-in. 76 yds, 19 by 19, 32’s and | { 
pba vascsseccecsecercascecess! 15 10 (15 10 {15 10 (15 10 15 9 } 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs......| 
33-in. ditto, 37} yds, 16 
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| 8 

Raw Cotton—Middling American,per |b 
— — Good fairbrown Egyptn,perlb 90 
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40’s weft ........ eeeeeee-per lb 
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(Il.) Compared with Previous Years. 





Price, Corresponding Dates in 





is @ 
on—Middling American,perlb| 64 

Raw Cott Good fair brown Egyptn, per = . 

— 32's twidt ...cscccsecceees per 

| Yarns 40's weft sgccossseesoenseee »| ° a tt 

— 60's twist (Egyp +++. per 

| $2-in, Printers, 116 yds, 16 by 16, 32's and 

GIB... cccccceses sc cannetthoensseahs 1711 19 2 17 4/14 9/14 4/17 2 

| 30-in. shirtings, 76 yds, 19 by 19, 32’s and 

Hl” GHW... .cccwccd sb dadesgocdueuesednes 1510 17 3/15 6/13 9 |13 6 

|| 38-in. ditto, 38 yds, 18 by 16,10 Ibs....... 9 6410 6; 9 4 7104/7 7 

| 39-in. ditto, 37} yds, 16 by 15, 8lbs .... 8 499 618 5 7 0\6 7 


+ Nominal quotations. 





COFFEE. 
(FROM OUR CORRESPONDENT.) 


HaMBuRG, May 8. 


The market has this week been subject to the influence of 
various factors, which in times of normal circumstances would 
have produced very decided weakness. It is true that those 
who find present prices reasonable and in consonance with the 
present and prospective supply and demand have found some 
support for their theory in the visible supply figures published 
| last Thursday. That is to say, they found this visible quantity 
| of coffee reduced by 387,000 bags to 11,832,000 bags, a smaller 
total than for a number of years at the end of April. The 
elation over the figures, it is true, was damped somewhat by 
the fact that the reduction in April was only 387,000 bags, 
against 430,000, 404,000 and 612,000 respectively in the three 
preceding seasons. This item of the visible supply was, how- 
ever, practically the only bull point to offset a number of news 
items having a contrary effect. The Brazilian receipts con- 
tinue large; New York has sent weak cables, and reduced the 
price of spot coffee ¥%c. A well-known importing house has re- 
ceived pointers from Santos for May of 240,000 bags, against 
97,000 bags actually received there last year, and the same 
source, which a week ago said that the Santos crop would be 
outside 8,000,000 bags, has already advanced this estimate to 
8,400,000 bags. A private letter from Santos states that the 
picking of the next crop is proceeding under most favourable 
circumstances, and that there is no present reason why it should 
not be nearly, if not quite, equal to the one which will be 
finished on June 30. Santos, good average, is unchanged at 
7os gd. May tenders here have been heavy, amounting so far 
to 45,000 bags, but they have caused no embarrassment; on the 
contrary, they have been promptly stopped by fhe clique, and 
further large purchases of May have been made for account of 
the same interests. Opinion is now more than usually divided 
| 48 to the course of the market in the near future. It is sus- 
pected some quarters that the large interests at Santos and 
elsewhere are not unwilling to see a sharp, swift break, which 
would enable them to step in and accumulate large lines of 
| comparatively cheap coffee. On the other hand, it is argued by 

iat consumers will buy up the new coffees during the 

nth or two with eagerness and without waiting for a 
| break. Possibly, the bears admit, but—they say—you will have 
to reckon with record receipts in May and June. The influences 

| f | ver rates seem momentarily the stronger, and prices show 
‘the we fall of 4% to 14% pf. May, at 68 (last week 6834) ; 
quly. a (694); September, 685 (694); December, 68 (60), 


) 
~ 6834). 


otMers ti 


| first n 
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SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, May 8. 


heavy May tenders, the market continued firm during 
ialf of the current week, and on several occasions 
© again somewhat higher. Since Saturday, however, 
nas come over sentiment; selling pressure increased 
usly with a withdrawal of purchasers. This change 
per of the market has been especially pronounced 
nd has been due to two causes. First of all the 
Pp appears now beyond doubt another record one; 
pious rains have fallen, and have dissipated im- 
ae of another crop failure through drought. Sow- 
ughout Germany are now completed, and are expected 
»in afew days. Against these favourable influences, 

' the news that the Louisiana crop was badly compro- 
the Mississippi floods; but, after all, the Louisiana 

“« comparatively small one, and is scarcely of much 
“ce in its yield. A feature of the first few days of the 
, , 2S the continued good demand for raws from German 
4 Austri in refiners, but the raw sugar mills seemed to be 
“* tie opportunity to sell new crops at present prices, 
‘“e contracts quite freely. Whether they will follow 
aan ket down remains to be seen; the greater probability 
Pacers: aa be that the mills will withdraw from the market for 
) .. ‘me. The May tenders here of over 100,000 bags were 
~/Sily taken care of, for carrying houses could make a good 
margin by taking them and selling August against them 


——— 


f 





the weather over Western and Northern Europe has | 
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at 4% or more premium on current month. For the immediate | 
future weather will still govern the course of prices; with con- || 


tinued soaking rains for a few days longer. new crop will 
remain weak, and will sympathetically follow after old crop. It 


will be later in the season only that any manipulative inten- I 


tions in July or August delivery will show themselves. Mean- 


time, there is very little doing for export, because the large || 


cane supplies are offering more favourable opportunity to 
English refiners and consumers to cover their requirements. 


Current quotations in marks per 50 kilos :—May, 13.52% pf || 
(last week, 13.65); August, 13.82% (14.12% pf); October-De- || 
cember, 11.35 (11.65 pf); January-March, 11.42% pf (11.70 pf). || 





The London Produce Clearing House informs us that con- || 


tracts for 1,145,000 bags 88 degree sugar and 450 tons granu- 
lated sugar were registered during the week. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day's Business and Public Sales see ‘‘ Postscript.’’ 
Mincing lane, May 10 

SUGAR.—A steady inquiry was experienced from consumers, and 
a fair amount of business transpired, largely confined to British 
makes at unaltered to easier rates. Speculative transactions were 
again fairly extensive, but irregular and lower price movements 
ensued, while weather conditions continue to play a very impor- 
tant part in the general situation. Meantime Cuban production is 
maintained at a high level, and a large number of factories remain 
working against previous years. During last month 146,430 tons 


were imported into the United Kingdom, against 164,330 same | 
| time last year; and the quantity for home consumption 136,200, 
against 119,220. Austrian production for April totalled 5,000 tons, || 
| against 6,100 in 1911; consumption, 34,300, against 39,700; and |} 


exports 29,200, against 51,000. Production in Cuba to the end 
of April amounts to 1,370,000 toms, as compared with 1,212,520 
same time last year and 1,412,040 in 1910. Total visible supplies 
amount to 2,830,000 tons, compared with 3,280,000 tons at same 
time last year. 

Home REFINED met a fair demand at late rates to 3d decline. 
Tate’s No. 1 cubes sold, 23s 3d; No. 2, 22s 9d. Of pieces, mid to 
good yellow quoted, 16s 3d to 17s 6d; whites, 18s to 19s 6d 
No. 1 crushed, 22s; fine granulated, 21s 9d; standard ditto, 
21s 14d; nibs, 23s 6d. Lyle’s No. 1 granulated, 20s 9d; No. 2, 
20s 3d; and yellow crystals, 18s 74d. 

ForEIGN ReFinep.—Cubes in moderate request at generally 
easier prices. W.S.R., prompt, 193 14d; S. and T., May, 19s ofd; 
Meyer's, prompt, 19s; A.S.P., June-August, 19s 14d; P.G.R., 
November-December, 1§s; C.Z.R., May, 19s 23d; November- 
December, 16s 14d; E.A.R., May, 19s ofd ; November-December, 
16s; S.Z.G., November-December, 15s 113d; and Say’s, May, 
29s 44d, f.o.b. terms. Lebaudy’s fine granulated, May-September, 


19s 3d, f.o.b., Paris. Russian crystals, ready, sold, 15s 7$d to i] 


15s 3d, f.o.b., Danzig German granulated quiet, and prices 
easier. Ready first marks sold, 16s 9d to 163 44d; May, at 16s 74d 
to 16s 44d; June-August, sellers, 16s 6d ; and November-December, 
13s 14d, f.0.b., Hamburg. 


Beetroot offers were well absorbed, but values ruled irregular 
and lower. May sold, 13s 6d, 13s 7}d, down to 12s 113d and 
13s ojd ; August, 13s 8d, 138 94d, 138 ofd, 138 2d, and 13s ojd; 
October, 11s 7d, 11s 84d, 118 14d, 11s 2d, and 11s ofd; October- 
December, 11s 6d, 11s 74d, and 11s ofd; November-December, 
r1s 59d, 11s 73d, 11s, and 11s ofd; January-March, 11s 7d, 11s 8d, 
and 11s 34d, f.o.b., Hamburg. 

CaNnE-Grown.—No auctions held. Private market quiet, but 
generally steady. 400 bags St Lucia crystallised middling yellow 
sold, at 19s. ; 

Imports and deliveries of raw sugar into London since January rst 
to May 4th, with stock at latter date :— 
nee 

A Tribute to British Seamen 
‘*Our Jack Tars will work and fight, fight and work, and 
suffer from short or damaged rations, with scarce a word 
of complaint to be heard from them; but they must have 
their quantum of plug, or they will be moved almost to 
mutiny.” —Vice-Admiral Cuthbert Lord Collingwood. 
| Friend of Nelson. Born 1750, died 1810. 


Good Tobacco is a satisfaction and comfort. The best Tobacco i 


PLAYER'S 





Obtainable everywhere, and esteemed by all smokers. 
IN THREE STRENGTHS— 


MILD and d. “WHITE 14d. 
MEDIUM per oz. 


1/8 per j-Ib. tin. 


JOHN PLAYER & SONS, Branch of the Imperial Tobacco Co. (of Great || 
Britain and Ireland), Ltd., Nottingham, will forward Testing Samples post free 


to applicants mentioning this paper. 








NAVY MIXTURE. 


LABEL” &$5 per oz. | 
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to 87s 6d; peas, 81s to 89s. 


to Ioqs. 


to 81s 6d; peas, 84s. 


quiet, and prices irregular. 


62s od, 63s 6d, and 63s 3d; July, 
63s; September, 62s 6d, 62s 44d, 63s, and 62s gd; December, 
61s od, 61s 74d, 62s 3d, and 62s; March, 61s 6d per cwt. 

Imports and deliveries of coffee into London since January 1st 
to May 4th, with stock at latter date :— 


1909. 

Tons. 
Im PORE oa cinegetens 14,980 ee 
ivered (home use) 5,770 .. 
Export eereuwerreeee 9,010 ee 
BORON. s waesce ob'scks 26,800 ee 


THE ECONOMIST. 


1910. 1911. 1912. 
Tons. Tons. Tons. 
26,950 .. 16,670 .. 16,500 
5.760 <. 5,170 .. 5,800 
S470 ..' ‘S70 .2 Tae 
34,080 .. 25,090 .. 14,160 


Santos CorFEgE. 
The London Produce Clearing House, Limited, supply the 
folowing quotations for average Santos good cofiee :— 





| May 4.4 May 6. | 

10 30) 10 J BC) 2 30) 

a.m. p.m. am. m 
a 


lCaledie 











|sdis 

MAY 0200000. 163 3 163 0 |63 0 |63 0 |52 
July .....+.. (6210462104 62104 |62103 |52 
September .. |32 74/62 74/62 6 (62 44/52 
December .. /62 0 ‘61104161 9 |61 9 (51 
i351 


March, 1913 |31 74)61 44/61 44\61 44 
| | | 


vaiues ruled firm. 
66s to 73s 6d. 
Lucia: common defective, 44s. 
ordinary to fair, 52s 6d to 55s. 

mid, 65s to 68s. 


Panama bought in. 


rather dearer rates. 


sional decline 


dearer prices. 
74d to 8d per lb. 


RICE.—Business with Euro 
prices required by shippers. 


May-June, steamer, sold, 11s 10$d, ex quay terms, 
TAPIOCA in quiet request, but prices ruled stea 
June-August shipment quoted, 2 9-32d, c.f. 


quiet. 





May 7. | 
10 30] 2 30/10 30) 2 30 
a. m, 


—|'|— _—_-| — 


a 
9 
9 
6 
9 
6 


Of China, 1,68 
found buyers. Panyong, at 43d; Pa 
to 1s; and Kien Kee, 1s 3d per Ib. 


May 8. 


— 








| 2 30) 
p. m.\a.m.| p.m. 


ies djs dis a 
162104/53 3 \63 44 
210; |63 3 63 3 
2 6 |52103/63 0 
1 74/62 14.62 0 |61108 
1 43/5110 61102 |51 74 
! i 








| 


6 
} 
16 
6 
6 





147 bags Dominica partly sold: 
159 bags Java: fair dark, 72s 6d; 
128 bags Trinidad, 22 bags Jamaica, 53 bags 
West Coast African, 490 bags Guayaquil, 358 bags St Thomé, 23 
bags Samoa, 37 bags Cameroons, 72 bags Venezuelan, and 10 bags 
Privately, 250 bags Trinidad sold, 63s to 65s. 
COCOA BUTTER.—At public sale in Amsterdam, Van Houten’s 
averaged 70.80c, against 79.60c last auctions. 
TEA.—Indian offerings at public sale this week amounted to 
22,232 packages, which met with active competition, at firm to 
The best inquiry was for medium ‘to good 
kinds, which often showed a fractional advance. 
descriptions were without material change, but for those witb red 
and stalky leaf demand was restricted, and prices marked an occa- 
Pekoe, common to medium, changed hands at 73d 
to 1ofd; broken pekoe, common to good, 74d to 1s ofd; orange 
pekoe, common to good medium, 83d to 11d; broken orange pekoe, 
common to good, 8d to 1s ojd; and pekoe souchong, 74d to 94d 
perlb. Ceylon auctions totalled 25,692 packages, which passed off 
with a good demand for all descriptions. Common and fine kinds 
sold firmly, but the best inquiry was for medium sorts, which in 
many instances registered a slight advance. 
good, realised 73d to 10d; broken ditto 
common to finest, 83d to 1s 14d; broken orange pekoe, common 
to fine, 84d to 1s 14d; and pekoe souchong, 7}d to od per Ib. 
Java sales of 3,800 packages experienced good support, at firm to 
Pekoe, common to medium, sold, 73d to 83d; 
broken pekoe, 73d to 83d; orange pekoe, common to good, 8d to 
1od ; broken orange pekoe, ditto, 8$d to 113d; and pekoe souchong, 
9 packages offered, and partly 
klum, 7}d to 74d ; Keemun, 74d 


81s to 84s 6d. Anamalai, bold to extra bold, 79s to 81s ; small, 75s; 
peas, 84s. Neileampathy, medium, 77s 6d. Travancore, bold, 82s 
to 82s 6d; peas, 84s to 84s 6d. Nicaragua, good to fine bold, 85s 
Costa Rica, fair to fine bold, 80s 6d 
to 87s 6d; mid, 80s to 85s; peas, 793 to 97s 6d. 
fine bold colory, 88s 6d to 96s ; 


Vera Paz, good 
mid, 87s to gos; peas, 88s 6d 
New Granada, good bold colory, 80s 6d ; peas, 82s. 
Guatemala, fair to good brownish bold, 80s to 82s 6d; mid, 78s to 
81s ; peas, 778 to 87s 6d. Salvador, good bold dull colory, 80s 6d 
Jamaica, fair bold yellowish, 83s; peas, 
92s 6d. Mexican, good bold, 82s; peas, 86s. Futures generally 
Santos, May, sold, 62s gd, 63s, 
62s od, 63s, 6zs 6d, and 


May 9. May 10. 


10 30; 2 30\10 30) 2 30 


| 


&.™M./ p.M.| @.m.) p.m. 


sdjsdijsd 
63 44/63 3 (63 1 
33 14163 14/53 0 
$2104/62 9 \62 9 


Contracts tor 35,750 bags Santos coffee registered during the week, 
COCOA.—In auction, moderate supplies passed off quietly, but 
1,031 bags Ceylon partly sold: fair to good, 
7 bags Grenada realised 58s for fine. 


Common black 


Pekoe, common to 
, 8d to 113d; orange pekoe, 



































sd 
4163 3 
163 3 
| 62104 
(61104 6110} 62 0 
u 72/51 9 161104 


21 bags St 


pe remained checked by the high 
Sales during the week include a 
steamer cargo, Bassein, 5,000 tons, June-July, clearance to Holland, 
at 10s 19d, c.f. and i., delivered weight terms, 


500 tons S.Q., 


Liverpool. 

dy. Singapore, 
and i. 
Singapore medium, June-August shipment, quoted, 21s. 


Pearl also 


—_—=$“—$—$a9DRaaa w= 


Penang medium, equal to fair Singapore, 19s. ; 


ee 
— 
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1909. 1910. 1911. 1912, | P and Penang seed 
Tons. Tons. Tons. Tons. | ditto, 17s 1o0gd, c.f. and i. 
Imported: .....s+s-++0 28,570 .. 24,280 .. 22,290... 34,430} S8AGO.—At public sale, 120 bags small offered, and b i 
Delivered -...-.-.2e.. 66.950 .. 76,880 .. 80,760 .. 93,980 | 158. Flour steady, quiet. Sarawak, to arrive, May-July ©)ipmeni 
Stock ........cc.cee.. 59,290 .. 75,200 :. 76,950 .. 95,380 | quoted 11s, c.f. and 1., Liverpool. aus 
Stock U.K. .sses-+e0e 59,660 .. 80,700 .. 65,340 .. 149,200 ARROWROOT quiet. 11 bags Mozambique sold, subject at 1jq 
Cane, jaggery, perewt.. 8/9 .. 10/9 .. 8/ .« 98 BLACK PEPPER firmly held, but quiet. Singapore, August. 
Javanfloat........-.0. 11/9 .. 15/ .. 11/9 .. 14/3 | October shipment, sold, 5i¢d; Lampong, July-Septembe:, quoteg 
Beet, 88 %,f.0.b....... 107$.. 146 .. 10/6 .. 13 | 431-32d, c.f. andi. Terminal market slow, but fuliy steady, 
GLUCUSB.— Market steady, and a moderate business resulted in July “nae 5 3-32d to 5 5-32d. In auction, 20 bays Ceylon 
both English and American liquid, spot, at 14s 74d. ° : : an 
COFFEE.—In auction, saypiies of moderate extent were offered, warts oats : rie firm. cre nate ws St ship. 
and met afair demand at fully steady rates. East India: Mysore, ear eo 738 ‘he erro av ct oe) + 7iad; and 
extra bold, sold, 85s to gos 6d; bold, 79s 6d to 85s 6d; medium, oc b ee wt 7 r, » sapere _> » c.f. and i. At public 
778 to 82s 6d; peas, 81s to 94s. Coorg, bold, 80s to 85s 6d; | 5*& Sees dear —_ 7 tana tec pe ae 
medium, 77s 6d to 838; small, 75s to 78s 6d; peas, 82s 6d to CLO" aon = hae “sg . os ey ar, fair, on Spot, 
85s 6d. Shevaroy, extra bold, 85s; bold, 81s 6d; peas, 83s 6d to sold, 73d; a ee. . a il. at a March. May ship. 
84s.. Neilgherry, bold, 81s 6d ; peas, 82s 6d to 85s 6d. Naidoo- — = 7% to a , rt —— 78 — TAG October. 
batum, bold to extra bold, 78s6d to 86s 6d; small, 79s to Sos ; peas, | “ecember, 7ied to 73d, c.f. andi. In auction, 200 bales /anzibar 


offered and sold at 2§d to 2d. 

NUTMEGS ruled steady in auction. 43 packages West India were 
catalogued and sold : 69’s to 71's, 6d to 7d 80's to 8: 
6d; 104's to 109’s, 53d to 5fd. 
2s 3d to 2s 4d; broken, 2s 2d to 2s 3d. 
found buyers, at 2s 3d to 2s 7d. 

PIMENTO.—108 bags (without reserve) sold, at 23d to 23d 

GINGER neglected. 426 bags Cochin offered and a few sold: 
mouldy, at 30s 6d. 200 bags Jamaica boughtin. 1o bags Liberian 
(without reserve) sold, 25s. 


JUTE generally quiet, and prices, after opening firmer, became | 
Native first marks, April-May sold, {22 2s 6d to /21 10s: | 


easier. 
ditto, May-June, at £22 7s 6d to £22; ditto, spot, Hamburg, at 


54d to || 
tt packages ditto mace realised || 
22 packages Eastern mace || 


£21 10s; ditto tops, spot, Dundee, £23; and D.S. diamond D, to | 


E., May, Dundee, {22 10s, cf. and 1. 
















WHITSUNTIDE. 
Pleasure 


P & Cruises. 


By S.S. “MANTUA ” (11,500 tns. 
By S.Y. “VECTIS” (6,000 tns.) 





The Azores, Madeira, Lisbon 


Cruise A.—May 24 to June 17; $.S. “ MANTUA”; 
Fares from 20 Guineas.-- Opportunities to 
visit the Atlantic Islands in one compre- 
hensive voyage do not frequently occur, 
and at Whitsuntide a cruise from London 
to the Azores, Madeira, the Canary Islands, 
Gibraltar and Lisbon, with a call at Arosa 
Bay (for Santiago), may be undertaken 
with every anticipation of enjoyment. 
Illastrated Programme on application as below. 


Palma, Gibr., Lisbon, &c. 


A Shorter Cruise of 10 Days at Whitsuntide 
from Marseilles, May 25, via the Balearic 
Isles, to Gibraltar, Lisbon and London, 
by the comfortably appointed 3. Y. 
‘Vectis,” is a programme that should 
appeal to many, more especially to those— 
professional or business men—who desire a 
varied and restful holiday, with a not too 
prolonged absence from their daily affairs. 
Fare 10 guineas any berth, or 16 guineas 
including first-class passage by sea or rail 
London to Marseilles. 








Norway, Russia, &c. 


Programme of SUMMER CRUISES 
free by post, as below. 







For Illustrated Programme, Plans of the Ships and all 
information, apply: 


rthumberland Avenue, W.C., 
P &OCo. {Mrpeeetttall Sire, EC | London. 


P& 0 Programme Post-free. 
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a eT ene ee ee ee 


aaa 2 \ quiet tone prevailed in this market, but witn no | sold, 4s 114d to 4s 10fd; July-September, 4s 11d to 4s rod; and | 


| 
ii 
| n the part of holders, prices were weil maintained. F.C., | October-December, 4s 9d to 4s 8d. ; 
ee sold {22 10s; and ditto, June-August, at £23. G.S.,| COPRA.—Market ruled generally quiet. Ceylon, May-June, to | 
\| March- a“ ‘ember, done {20 12s 641; F.S., £20 7s 6d; and G.B., | Northern ports, {27 12s6d; Malabar, ditto, £23; F.M.S. Straits, 
|] Octet er a f and i. New Zealand desc riptions in improved £26 5s. To Marseilles: F.M. Straits, June-July, {25 res 6d; 
|| £20 2s ‘pd values firmer. 100 tons G.F., March-May, done Manila, ditto, £24 12s 6d; Cebu, £25 15s; -Java, net terms, 
eet , ve ros, and 50 tons fair, May- July, f2t, c.f. and i. | June-July, £26 2s 6d South Sea Islands to London, May-June, | 
| £22 5 VF Sete Spot market ruled quiet, but prices fully steady. | £25 10s; and to Continent, {25 12s,6d, c.f. and i, 
= N., orange quoted 63s to 64s. For arrival, March-April, 
an ot. sold, 62s to 628 6d, c.f. and i. Futures steadily held, but 

e 


business proceeded quietly. May delivery done 63s 6d to 63s and 


GUM.—At public sale, animi met a slow demand. Zanzibar, 
strong pale pea and bean sold, £8 tos; strong red sorts, £7 ros, 
Copal fairly steady. Sambas, scraped pale in block, 568. Macassar, 






























































Sec a aed 


| 63s 6d; August, 65s; October, 66s ; and December, 67s. good pale scraped, 75s. Damar lower. Singapore, fine pale, 64s. 
| oGAMBIER dull, at easier prices. May-June, shipment, sellers, | Penang, pea size, 21s to 22s 6d. 
24s, c.f. and i | SKINS—Avstravian (Raspit).—A liberal assortment was sub- 
| INDIA RUBBER.— Market quiet, and prices during the week de- mitted at public sale, and a good demand prevailed for all descrip- 
i lined slightly. Fine hard Para, spot and near, 4s 74d; July- tions. Good pulling skins were sparingly offered, and could only 
| haeeat, sold, 48 8d to 4s 73d; soft, May-June, 4s 7 7d; July-August, | . : 
| 4s O44; ball, 3s 10d; scrappy, 38 9d. Plantation, spot and near, | (Continued on page 1048.) 
Commercial Times.—Weeklp Price Current. 
i The prices in the following list are revised with the assistance of an eminent firm in each department. bo 
, “| METALS—B. Copper £2 s 2 8 | SHELLAC—per ewt— sdsa ‘TAPIocA— bh sue 
LONDON, Farpar. gare i 2 4 Bo 0| Eng., Tough, Dapper 7410 7510 Orange, first marks.. 75 0 85 0|E. L Flake, fair. ..... 0 23 0 2 
|| ABROWROOT-per!b 5 ¢ ° ¢ Rhbrb.,China,frto fin 010 2 2| Bestselected ...... 74 74 10 7 19 gbccond, fair to fine 6 0 79 6 | Peart stnenees percwt 20 0 2% 0 
'| St. Vincent, com. tofn, «| Senna nods reer ss 0 64 0 7 Sheets (strong) . eee 2 0 
| Bermuda .....---++++ . os ore Standard ...... ii 70139 O00 Button,sorts,gd. to fn. 79 0 7% 9 | TAR—BStockhim, p.bl. 28 6 29 
Natal sesac es eats tie 08 6 o/DvE eer a nom nen, par ton— oe > Low to alien... 0 65 0| Archangel.......... 18 0 18 6 
N00 A—auiy 1d pi Geils, China . .per ew - Bars, Welsh Ports.. 710 8 © Caleutta......Rupees “Le | rea—dut Mi 
mid. to ane, Japan eeeneaceqnente hom ffordshire Bars, i MayT Ndelivery value 63 6 0 0 y PR 
Trinidad, ; 25 0 26 0| Sta d 
Der CWE... .eeeeee 6 . S : a % 0 26 6 Birkenhead ...... 610 615 {Spot TN value ...... 6 6 0 0 | Coan Comance * 8 S ; ‘ 
Superior ......-.++ pu Seen secens 5 BI onccsccisn ens 710 O 0 /|sSILK— i um to good .. 
Let eeehael 52 0 6 : a et as > 9 _ ; Hoops, Birkenhead 7 0 0 Bengal—Surdah, p. 1b 12 9 12 6 | aon to finest ...... oe . ts 
Weat Africa.......-++ 50 0 5 oe Nailrods, London.. 810 9 5| Gossimbuzar |... nol 6|“Goige acne oe 16 
|| St Thome . - 0 0 e 5 | DYEWOoDs— £8 £83] Rails steel, f.0.d. Bengal Gonatea...... 10 9 ll 3 Boented 0: eth oes 
i Gerlon, Plantation 63 0 : SEE «bs acute perton 1010 12 0 Welsh Ports...... 5 0 510 |China—Tsatlee, Supr. 0 0 0 0 - range Pekoe, ee 
| weneeeeaee 55 0 65 0 Fustic, Jamaica...... § 0 5 5 | Do Madlsbro., f.0.b. 479 0 0 at 90 00 | ge ——, henducnadess 58 8 
1 fair to fine.... 53 6 58 | eee ; 3 a. . Scotch pigiron,cash 536 0 0)| Bine Elephant .... - 19 6 10 9 | fren OWA. «= a4 5 8 7 
|| OOFFEE—duty Mig Ib Lima Wood ........ Cleveland, cash .... 54/0 0 0) Taysaam Kahing .. 9 6 11 0} in . ~ 209% 
jon, sm.&low mid. 0 0 0 0 wood, Campeachy 8 0 © 0/ Hematite, cash - nom =| Gantom ..:....00c50 96 4 bly ii wert 5 
iddling to fine.... 0 0 0 0 onduras .... 69 6 5 | Lead—Rng. vig, b toulé i716 0/0/0 MIS cis oa aks 30 3 6} wae Tae sserstes ; 4 ; $f 
Peaberry ......---+ 0 0 O 0|_ Jamaica. . -,6.5 0.0] Pore » prompt WIS W000) Rereled 00 O01, ~ to Po 
‘ B india fiveord.gd.md.77 0 85 0 | Red Sanders - $10 0 © | Quicksilver, per bottle, Nia ork tian 149 15 6) "Botton and Fe on 0 02 
1] Do good to fine .... 88 0 92 0 Sapang Ceylon ...... 710 0 0} “fret hands ........ 85/0 0 0 ee SE ir’Milan 16 6 17 6 \ ante an S 4 . 
|| Mocha, long berry -- 89 0 8 0) ELEPHANTS’ TEETH—per cwt. | Spelter, O.B., June ..25150 00/2 Organzine—Mid.togd. 0 0 0 0 | Brod in -. a aie 
} ont ORT nase 3% ° | Soft, 80 1b & upwards 66 0 73 0 Tip, English ingots . 215 baie 9 | SPICKS—Pepper, white—per lb— Sule te anal. om. 09 10 
\| Jamea, ofp o bars ...... 
| Geen «<n acso0c 79 0 82 . eee eget tom. oh 4 3 é Q | Standard, cash ....21110 0 0 | eee dias ; # ; 8 | BIMe. so eesonseenaee ; : : 
1] Ome sn anon ss SO | Pernan D |........... 37 ¢ 0 G| Tinplates, per bor- | Black Singapore .. 0 5% 0 58| Pekoe Souchong-- 
Ome ” ~— oan 5 75 Saas 6 | Petrs Bejetsky ...... 44 0 45 0 a ot jan Sheet |” 29/00 2996 tee ccd dacen 0 3 0 0} Common .......... 0 i 0 ij 
Central American, ga. ewe Ss, aa el Antimony, Regulus .. 27 0 27 19 | Cinnamon—ist sort. : : : 24) pyotal medium .... 0 0 
to low mi ¢ n 6 | OLLS—Fish— Do ind ............ 12 2 8| Common ........ 08 0 & 
|] Fosy dencryticns’ 13 0% 0| Patras ccs 8 0 29 0| Spermcrude,mtun St 9 82.9) Do Sra 2000000000 bn tt] Rommel: 28 oe 
eee - a | PUM wecccececeee VER 2.9} -FEMG. cc cc cs paces ces . 
|| oaembian cviinaey: 70 0 78.0 FeE PEE 0.00 enees 20 St 0| Seal pale. i a, ee gags! Seed 28-3" 16 2 0 
ow k ee © ce ee. poeenctacesooqacoooe BEF Ee AL OBE ccc ccce ABS: ea 
\ oes erdtelowsns 2 ; z : aeeveneten stedeccces 26 : = Olive Spanish 4 0 0 0 | Cloves—Zansibar 0 Th C 74) TIMBER—Timber & Hewn 
Do mid, to fine .... 9 | Flea, Turkey, layers... 28 0 40 0 |. Levant 42 0 0 0} Penang ............ 0 a 1 | Wood.—Dantzic & 
Gentos,gd.av.c.&{.terme 70 ms c es 18 0 24 0 , Linseed, — 4210, 4215 Ginger—per cwt— Meme! fir,.p. load 50 0120 0 
ee ol Gidden dite ees ont Rape, ref.Eng..csks. 35 5 9 0) Cochin, cut ........ 68 0 90 0| Pitch Pine Timber 75 0 120 0 
|] Aad, ctiric ....perib. 2% 2 Sf) Ratsine, duty leper e Brown, English.nkd 51) 3 2 Do small rough. 47 0 48 9 | Camada yel. jine large100 0 250 0 
Nitric . 0 2 O 2i| Valencias, halves .. 37 0. 39 0 
aba jected, med. toxd. 40 0 45 0 | Cotton-seed, Crude .. 28 0 0 G Do washed ...... 330 42 0 Do o small 95 0100 0 
Oxalie, net. .;..--- oT ee ee om TS 6 oe 6 |. De Retaed ........ 2910 32 10 oer nom, | Quebec oak ......... 140 0160 0 
Zertaric, Bagi. te eee ae eee ---- D8 6 6 | Cocceramt Oeyion.... 42 0 00] Japan .......0.5: 30 9 32 0| Balticoak............ 75 0130 8 
Foreign ...... 1 Ce 1 ot © Muscatel, layers... © 5 6 9 | _ Cochin (pipes)...... 4 0 0 0) Jamaica ...°°*"*"* 46 0 65 0/| Indian teak ......-” 0/C/ 28/108 
se sisi abd “ine Palm (Lagos) ........ 32 C 0 0 | Mace .......2.; rib 2.0 2 8 | Wainset. les. i6ft cube 65 0125 0 
Do ground eboece £6 1 0 4 —— w— 46 0 §2 0 Lard, American...... 40 55 OO Nutme good to fine 07 0 C4) Deals & Sawn & Pre red Wood— 
= jonia, at, »p.lb. 0 so ; IEE, won ice sot 4S 0 S80 |. Do Rnglish ........ 57 0 0 0 Small to medium .. 0 4 0 6| Norwa Petra. 0 £9 0 
Ease ‘hite.. 1-8 7es ze um ~ ood. ... 6 0 65 0 | Petrolm. Oil, per8lbs. 0 st 0 Chillies—per cwt .... 28 6 38 6) Bwedish, good % om 0 
ae ee S223 % 0 64 0 |... Water-White ...... 0% 0 & sprerrs_Rum, p ot-gl. duty Lée1d! Guus os... 1110 14 0 
— map, perten en Sane meee eras 4 0 55 0 | Oil Cakes, Lnsd., Eng. > Jemsion porte y | Russian ............ 12 0 % 0 
tanya cao 6 ble “Vai selected 200 45 0| ,Perton .......... 9150 9176 bd to OP. 23 4 3) Kimland...0. 00.1010 13 0 
Peart do" "do. nom sn ordinary... 12 0 16 6| American(Western) nom || pine marks oS 66) Spe ee. SE SD 8 
i > 2 aa , €8 8 6! pee. ae” 0 BG. .ccccce 
Facies power. ptm. S60 G20) Balag «.....-.+20- > 3 0 |" Linseed, La Plata .. spot nom | Demerara proof) 1 2 2 6) fo Bnd .22.227. 16 9 18 0 
ie teen als cw 4 BPleB  . cece eneee 66210 Bombay, pr. 416 Iba 00 00 El and M Le is eel Do et aco 13 0 15 0 
++ eeees . ° ) e i 
powder 17 6 i8 $| 4s ‘Nanle Palrmo, p. es. 0 28 0 Calcutta,pr.410lbeApiJne66 3 Fra Sm auritius 010 011| American Spruce... 9 5 20 0 
7 oe ar, Cope : = c| paples pavesnves eee ae 3 Se Azoff, Black Sea.. 0 0 06 0|_ Havana....... .... | Pitch Pine lanks. 10 0-21 0 
Sipe sta. 5 0 0 0 | Rape,Cwnpre,brwn, Brandy, duty 158 1d per _Proot gal.| Staves--Baltic, p. mille2a0 0 320 0 
Calomel powder 3 8 9 | wate--Barcetons. pte. 00 0 | May-June ........ 290 00 a Vnt. In bhds. " d New York pipe .... 70 0120 0 
leliee, dry eres 6 6 6 6i| HEMP 2s @ «| PROVISIONS— cease re i 3 s)da TOBACCO 
Nitrate of Soda, p.ton 11/90 11/15 —per ton— £ » 9 9 | Butter—per cwt.— oo ” ‘ o| 2s! we 
Potash, bichrmt. pr.lb 0 34 0 0| Mr fieteraburg, laver Oto 0 0 | Australian, finest ..102 9108 0 | jg99°°°"°7"" » 1S $} S| Duty 3841s perlb s a 8 a 
Chlorate, OO sccine 0 33) Neate eee Pie a - oo Onna an, fineat...._ 9 8 . 1896." : 21 0} 83| Maryiand ont Ohio, neil 
te lish. . j sh creameries. ...1 . “ BT . sete dee 
a 2 9 3 : | JUTE, Native firsts, | Dutch ercamneries ..106 0168 0 Gaamblise d ‘pd. ae” 00 | Virginia leaf— 
Sulphate... .per ton 10 10/0 11/00 | , for shpt. May/June 22/00 0 0) Argentine ........ 102 0110 0 gar Ske et 11.0.0, Commontofine.... 06 128 
<i paone ...per Ib - o 44\C Ow yarn, os pin eS = 3 sean, Saat a os . vat spirits, duty “ 0000 | Becgsssiteeeine 0 7% 13 
} y Jommon to fa | Normandy ........ , | Kentucky ieal— 
Busnecsis or ene “Teel HIDES—per lb— ad's d| a... 114 0 il? 0 German spirits ...... oe: e} Common to fine.. 05 OO 
Grystals.ex ship. p.tnda/6/0 210 Salted Australian .... 0 6 0 7@|_ Brittny, rolis, dz ib ll 0 16 0 Sean | OND. ..ek lai ccee F EOE 
Small .... . 5 5| West Indian 0 0 74 Bacon,sngd.—Witrfrd. 68 0 75 0 Benak Bes ous. «- = ; . 9 | Columbian baren seen: 54 0 6 
Caustic ............ "20 3 11 0) Cape ... 0 af 0 7%) Limerick Spawebens 67 0 75 0 refin | Java DE - SPeele eae 0 26 
8 of lead white ton nom | Lis : 0 ‘f 0 74! semen re ¢ ; s . SRLS Mo 0 om bact<ésebesces ; 5 ts 
Oreign white...... £25 0 2510) - 0 74; Canadian .......... * anila, bold ...... UNE 2-4 wp nc on tease 
Sulphate Quin ine— : omer ig Cape ; 6 0 | American . ........ 56 0 Sl 0 accassar ........ £9/15/0 SEE LER sy cacsne<oncesd 0%1 3 
Howard and Sons, adagascar ........ 06 010 | Hame—hish 5 dees 84 : S ; 8 aay aaa Sunn 1908 | sac 5s pe owes ive : : : ; 
per oz vials ...... 1 1 , -- O 62 01 Canadian .......... 72 . Au an ... rneo an 
LS ae 0 itt 0 114) Buflaluce, =, » § re 0 66; American .......... OH OT Be vctecacaces £550 9/7/46 |German.............. 07 On 
German Manfactrs. 0 9% 2 0 | FORAGE oocscccccese 0 4 © 9| Lard—Irish bladders. 52 0 64 0 gyGaR—per ewt. duty 1s 10d, 9g} Seedieaf.............. 08 14 
Do 2nd hand ...... 09 G ta 0 5 O 10y) Do kegs ...... 57 9 00 er cent. polarisation. %6) Havanns inakaoiw aden 20 46 
Zine ext /pper, p.tn - ° a i Market Hides, English . Ampericen — pons ° : * ; Brit. w India, syrups 13 6 17 0 | Daten. ES: ; bg : . 
WO sc ncannades , 90 Ik 0 6 0 half-barre Crystallised ........ 18 3 20 9 | Manilla .............. 
Bulph ar Flour ...... 6/10/0 6/15/0 | be ewes 0 Sa 0 63 Pork—per 8 lbs ...... 10 42 Sevteamn, crystals.. 0 0 00 ee eee &§ 06 
yoo Roll v9 ssebhnead mi 6/10/0 | SA pana 0 0 6 7 Kimerican,préib ‘ * 5 Penang, Gr. and white 0 0 0 0 | Cigars, duty 7/ per Ib 2 0 up 
Mbit i } BER. oc ccccecccece } f. 
ocnglish li 28 0 0 HOPS—English, 191110/16/0 12) | Cheese—Hdam ...... 36 0 62 0 | snetive ou ----e-e OO 8 0 loURPNTINE, none 4 0 0 
OCHINEAL *..°°°° ¢ 86 a 300 900 | Canadian .......... 730 76 0 Watel @yra ates 9 8 61 woone-lncich-ger oh. of900 
COTTON — | RIUM wcecccccceccsors 3A Gouda.. . 3 0 8 9 ian jised 00 0 0) o 
Good Wes Gl «cies nemanceense 3100 7:70) . Fleeces 8. Dn. Hees, * 10 £14 0 
COALS Yorks Best;per ten ton | Foreign, i811 <:°::°1000 18180 | Bafed Sater Os Re JesTORS os esenenees 8 9 9 9) Halt-bred hoges.... 1010 It 0 
— Wallsend sand nom ten took wot % 0 0 | a oe . ° : ; ‘Cuba, ‘Centrifugal .. 13 6 13 9} ae 2 3 i ; 
1s— ara, Wilts, loaf ........00 6 Oj, sm mL. eee Beneen..7«-.- 
| Aloes, fine E.1.,p.ewt 50 0 75 0 | INDIGO—per lb— | New Zealand . 70 0 73 6 | Rarixsp—London— | South Down ewes . 
Gee nia § 6 10 Yellow Crystals .... 18 75 0 0 and wethers...... 13 0 1315 
| act, sood to fine.. 56 0 32 6 | Bengal, = red Vio- 0 39] | Regs per 120—French ; 3 5 ; TID natienes 2 0 0 0! Leicester do ....., 910 10 0 
pote ed, 0 a, star..75 0 0 0/ let to fine ........ 8 211 i 7083 a ae... 22 6 0 0 |Colonial—per Ib ’ sé 
Cede £ hie oa ae: 33 80 9 9| Granulated .......: 20 3 21 44|  Vic.—Scoured super 1114 2 04 
Te ee ee ANISM «.cccccecece 
seepage 1 $b a aap iahgiod © emt °| Heras oS 8g 3 | Szmamwnle' BS) “gomedtend 1 tam 
| ..De do Red $9 6 ¢|Kerponmiatosd 219 $ lpn nee on | ‘Treacle :........... 00 0 0| Greasy avr. tofair 11 12 
| Camphor, China ....150 0 | Low to mid.......:. 16 £0 ; 8 Cuvenap—Dutch, pmt 18 4418 63, N.&W.Scouredavr. 1 9 110 
J 0 0) | ehtr,new crop, p.cwt % 8 li D 14 108 is 0° Greasy average .. 10 1 04 
| Cardamd refined...... et eR as hae lb— | Moulmein.........00 ¢ | gure, F ov. May. 19 4 6 0 | o-aee. Greasy avr. 010 0 ll 
haridee peri ; ; ; S| ttre peices: 8 2 3 | Necranzie......... oe ae Hom . French — ag. nom | 2 Scoured ave. 110 111 
gator i sai 04 0 5 | ButtsorBends.. 14 1 8 \gaigon,cfai......... 9 3 10 3 German Gran. ready me "y 6 40 oy oateuyarerae . O14 1G 
enjmn. ‘Sum, Common tannage.. 1 14 1 34 Garden Siam ........ nom French Cubes, ~ ay 4 paren ou 10 
oft nds .-perewt 60/0 86/0) Dressing Hides.... 1 2 1 8 Field Siam ........ nom ,German Cubes, fi os ° ots 
Kowre dropa . “a ‘£ | pamt ine. Eire “ie ; 8 , . | | Rice Meal, ton ex ship f.o.b., prompt...... "18 62 0 0 | san “Fe tie 
i ~ ee I, niin nteltlne etl iind nom '—German, f.o.b. i reas rage 
ii e305 3) Resin es: LET Bh Parwastesipicme BS" wa) BERT German toh, 4 yy)  Greyareag 2. 08 08 
merican es } 
l 0 70 0 Wnglish Shoulders.. 010 1 2) ROSIN—Amer.,com. 16 6 0 0 | TALLOW—perewt— | _ Vie, good to supr. 1 2 i 5 
34 3% do... 1 % 1 5 | Fime................ 19 0 20 0) “Australian mutton. 31.9 37 0| New Zealand, fine.. 1 1 i 5 
. oo ead 235 O-Sab pe ish Bellie .....0 7 0 oe i4 6 17 6) + Do beef .... 3 : = é po — ee 5S 5 19 
v 0t.HG.H. 16 0 16 9 rk -—. O10 O11§ Sago flour............ ll 0-12 0 UN Soda Soatdcees aati 
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London Stock Markets Price Current. aol 
BRITISH FUNDS, &c. COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &c.—Con. RAILWAYS. Con _ 
senate cuteeemeees wU, ; 
eater 7 — eo — —_ \CL Pes} =GOYT. SECURITIES.—Con. Diva) poate of a), Am 
riy onsols rec . Jue rawings. | %\Pric | — 
Do ; Do for Acct. June 3.. | Prs. An Dividends ; a |e ——— “e. | eel ee ——, a 8, Wits || | 
Do % Bie i; ae tersnene 2° as Pricest MarSep| . oa |Russian, 1822 5 ‘120 24 OF BACH SRPARkATe : ) Fae mys || = 
De . “its — 798 6 aris Jan., July|Gan. Dom. Inse.% My Nov, Purchase | Do 1859 3 75 78 . 0 
= ae on "1912-15 - he 100 1930-50 . 3, 97 98 | Qrtrly. \Jan., July] Do Cons. RR. Present | |} * 
Pas ooh bo 3%, 1915......... -../1008 8] 2,150,252\ June, Dec. Cape Ins., 1923 4 |1025 34 nds I... 4 34 | Amount. Name long | | 14,8 
Jan., Jaly.. era, Irish Land 237 : 84 | 3,733,195 June, Dec.| Do Ins. Stk.’83 4 |1003 15] Qrtrly. Jan., July De” “io IL 4 es. Prien ¢ 
quae’, Teamovier\te| 9,997,566 April, Oct.| Do Cons. Ins. 4 |100 1 | Qrtrly. Jan, July; Do do III. 4 | 91 94°] 1,500,000 Great Central, 187¢ ¢ ae 
pril, 1c anems eens Kees el cone quly| ~ - 3 at ef € a None fixe | | Dose 4, Rentes 4 | 90 94 1/000, 000 a Seemed x , . ; a B oc 
| , ( eb., Aug., Do 0 5 ov) August | F » Cor hie’ 2 108 10 
Mar. Bept..Ray naan aia sort 0G og | 1926100) Beb., Aug. Ceylon Inschd. ‘ 1105 T | Jue Dec\Aprike” Oct.| Do ofc Ry.) | | Te 80 | 1500.00 Do Pret tae ye a tee 1 
Ail Ot. ‘lg oS tovt. Gté . 2'850,000|May, Nov. Do Inscribed 3 | 84 86 rtrly. April, Oct.| Do Bonds... 34) 84 86 2:230,000' Do 1891 : 4) a2 i | Ey 
an i _ oe ; puees a. 24) hi et fs 1,099,048 Feb., Aug.\Jamaica Insc, 4 |103 5 y Nov| Nonetill1916) Do Loan '06 5 1034 3 3,100,000! Do 1894 4 7 | ] 07 
Say 4 “s ee ys stock, 1940. | a i 482,390) Feb., Aug. | Maurits. In.1937 4/103 5 | Jan ad Nonetill1919| Do Ln. '06-9 44,1014 i 11,866,708) Gt. Easter 1c celal |) #9: 
Bo eg wun tad 6 fe cs ft | tata dory S| tae ag HME § | F AnlPororDram croton Hemmamyat Spree fort ie | || 
. s * . oo . I . Av .. et. | oO Jons. ns | , 1y, | : 
April, — Bank a England Stock\245 50 | 3'714'917,June, Dec.| Do Inscribed | 975 84} Apl Oct | August a ost Bae ‘ 9% 206 11.986,6621Gt. Western Con Pref. 5 128% | ls 
Quarterly. Ld SOC io ve ead, Betas | Puerco an» July|Nwfdind. 1941 33) 90 92 | Jan Jiy}April, Oct,|Servian Unfd (es a8 | e1903I8'L Beant sc ei Pret 3 | 764 741 | os: 
po | Po Mek | aw a 9,686 300|Jan., July|N.8.W., Insc. 4 rs 6 | Qrtrly. None |Spanish4”, Bds4 | 925 34] 6,727,365 Lon. Chat. and 1 9 126 3 | lL 
J a pos toc 24%, red. 926 664 6% | 16464545|April, Oct.) Do Inscribed 33) 97 98 | Apl Oct January |Swedish, 34} 93 95 "869,532 “De and P ‘ 44, 90 9 - 
Jne., ..| Do R'pee Pap'r. 34% 54-5! 64 65 Tereeys om Bep.| 5 _ — 3) | ,%% > Aug! Purchase | Do 1888. 3 78 8: | 23,080.6201 aoe rene “ a 76 | 43, 
pril, Oct.) Do Ins., 1 854 64 Jne Dee! Nonetill1920 Do Ln., | 92 94 4.990 London an¢ ore atau 
CORPORATION STOCKS. 12103500\Jan., July) Do Ins.1930-50 34| 97 98 | Apl Oct| September Turkish, ee M1) 9 OF Toe ee oan Tilbes c ei oe is 
a (United Kingdom.) 266,30\Jan., July|N.Zealand,1914 5 {102 4 Egyp.Trbte 4 | 97 95 | 3,611,558 Metropolitan Pret $ ‘toe 2 |] 5 
PresAm., Free of Stamp _ |Oloang | 29150502| May, Nov.| Do Insc. Btk. 4 ps 3 |Apl Oct; July Do Be 34) 88 90 962/649, Met. District Ex. } Se | 
£ °' Dp 15741498 Jan., July; Do do 964 74] Jan Jly J ~ paepree Smrict Ex. P 4 0 | 
NP Duty. Prices. I an Jly\June, Dec.} Do Lin (1902) 4 | 90 95 §37,351' Do Assented Ex. | 3h 7 78 i; 3 
35,454,728 Metrop. Water Bd. B.1934 3 | 83 834 9,659,980/ April, Oct.| Do do 1945 3 | 85 86 MarSep Pur or Draw| - Unified 4 | 884 94 | 55,999,223 Midland Perp. Pref 2. 64 463 |! \; 8 
15,518,937, D 1929 100 654,000,Jan.,’ July Quebec 1928 .. 4/101 3 | Jan Jly | DoLn., 1908 4 | 78 9 | 3,850,198 North Brit. Gon, No 2. 8 100% | 3 
eee) Bo Se uate: aa "222. SY eaten | 1897, 820/Apri), Oct.| Do Ins., 1987 3 | 85 85, | Ine Dec| April, Bct.| Do do’ 1909 4 | 80g 14| 2.422485, Do Band G Pret... aig | | 
EPSAT| Dory, 101949... Bl 7 ,85, | 10267400 Jan., July\Queensland .. 4 1014 24) Qrtrly. |4yr P un Pri UruguayBds. 3 739 4] | 2.290.889, Do Pref. 1878... tim ig | || & 
§, 561 664\ Lond a jaa". Bh poet | 3 8e2 Jen., Joly) Do Ins., 1915 4 {101 2 Geri. . gyr P un Pr| Do Cons. 994100} | 1,091,183 Do Con. Pref. 182” ¢ way | ¥ 
Ts pice County, % 70 71 17,939,000. Jan., July) Do Tns., 1928 4 |102 3 | Jan Sly P,Dwgor Tn|Venezuela oi 2 | 16,071,227 North-Eastern Pret. ¢ tte" || Hi 
10,000,000 Do Gon Stock. 27.2”: '10 85 | 81616,034\Jan., July) Do Ins.1924-30 34) 96 97 Diplo. Debt 3! 595 60] _'700,000/N. Londor Pref. Con. $ tas | iy 
259,700 C ° tL i Dei % 1 | 4,000,00¢\Jan., July, Do do 1945 34) 96 97 wearer ————2 | 3 090483 N. Staffo is hin ( 5 U8 16 | Bin 
1,642,908 Deb. Stock, 1927 a 2h 76 78 SeielApel, Ot |8 Anstratia | tt + AE Smee ater se "998,090 Ringminey Com. Pret... 4 s6 1 | t 
eb. Stor . ril, Oct. ustralia | , : Stee tered . | 
1606 000/Belfast, 1990" Sal Ss oe '_ Ins., 1916-36 4 |100 1 | ___(Covroxs Parasite Aproap.) FOR! Do Preference. SHS || I 3 
$680,000, eitaet, FOS «=o os es Ee 9% | 1,581,100|April, Oct.| Do Ins. 1924 4 |100 - 2,703,277 Taft V: eee 5 18% | 6 
650,000) Birmingham Corp. 1946... $4 9941004 | 2'517,800|Jan., July| Do do’ 1939 34) 964 74] AplOct| .. .. Aust, Gold .. 4 | 94.96 | —— en Se \| 1 
1,052 596 Bradford, 1948 > 8 1 2,760,100\Jan., July| Do after 1916 3| 80 82 |JanJly} .. .. |Dutch Cts.ex | I , | 
Laas 642 as s od’ see 3 96 98 | 1'933,200 May, Nov. —o- 12 guilders. 24| ee: tenis. oe NDIAN Rattway } 
11632313 Bristol, 1 a0. 3 | & 8 Cony. Bonds 4 {101 2 |MarSep| ..  .. |DoCertsofIns.3 | 79 82 £ oe 
3,033,826] Do 1925-65 ... ss... G7 99 | 911-231 May, Nov. | Do Ins. 1937-67 34) 955 64] Qrtrly.) 322. |French Rntes 3 | 92 95 }| 1,500,000 Assam-Bengal 3 1879 |) | 
Tia7 987 Carli Stock, 1035" 3 87 $8 | 1:023,750)Jan., July/Tasmania 1911 4 /101 z Apl Oct} 32 2 |Germnim.Ln 3 |794 804] 3,000 000\ Bengal and N.-West, La. 15¢ 5 |} 
1'380,000\Croyd: 5 Cor B55 as Tl gs as | 25650C\Jan., July; Do Ins.1920-40 34) 64 Jan Siy| ko? de LS 3 | "eo 82 400,000) Bengal Dooars, La. 9} 74 || | 
776,409 Derby, 1900-55. 3 | a1 gs | 1000,00Jan., July) Do Ins. 1920-40 4 )101 Jan Jly| 2. 2: [Italian Rntes 3g) 92 $4 | 3,000,000 Bengal Nagpur, L "| 
500.000 Gia. * 1905.40 covesnee 24) 71 73 422,593 Mar., Sep. Trinidad Ins. 4 {100 2 Jan Jly| .. -. |Prussn. Con. 4 89 91 4444 surp! lus pt ‘ofit 109 103} 
556 431 |liactines. 191554000 3 a as | «24-200 April, Oct. Victoria Loan 4 /100 Ap! Oct} .. BS oo csivs | 79 81 | 3,000,000 Burma, Limited 1084104 |] | 
1,190,016 Haddessh id, 190040... 3 . 3,746,800; April, Oct.| Do Ins. Stk. 4 1100 1 Qrttly.| .. . La. } 800,000/Delhi, Umballa and K 67 || ) 
600,000 Hull Corp, Stock........ x =o 3,972,006) April, Det Do Ins. Stk. 4 lint 3 Jan Jy) -. ee | Virginia Fo 500,000) | Do Deb. 4 100 2 
Pee) ee eo oe eer coscccs _s 970, an., July} Do Ins., | i oup | 41,914 Eastern Bengal A. Ann. 9 9 |} 
oberon Ge Corp. a epee 3 S 3 Sie eee oo July! pe in. ns & Tein nds. 3 | a1 74,936, Do “B” Tenis it - Ei YM 
: ae 985, an uly’ Do Ins., 1 3 os 97 666} Do Debenture Stock . 4 | 
S756 868 Saal Gon “siscie 3 % 97 |5'211,331|\Jan., July| Do Ins.1929-49 3 | 84 85 R 00.815 B. Indian Ann. A 1 Ae 
6,018,697 Mane oe Red, 1941. 3 PRs Bs 996,053 Jan., July) Wtn.Aust.Ins. 4 |105 7 AILWAYS. ,9008) Do Annuity B 6:10 i 
526,560 Newcastle Red. 1936 .... 34| 9 97 3,780°000 May’ perl | De oa ® 94 95 Onpisary SHARRS AND Stocks. 1,912,804 Do. Def. Ann. Cap. Gta | | 
. . ay, Nov o cae x | share sur] wit Mat) 
Toes i Nottingham Corp, Stock 3 | 86 88 | 1,100,000) June, Dec.| Do 1916-36 .. 3 | |) Pres Am| Name \Closng | 4,637,196! Do Vines Dee aaae 1h | 
on Plymouth Rec 1 3 | 84 86 2,500,000|Jan., July| Do 1927...... 3| 904 14 £ ? \Prices. | 1,435,650, Do Irred. Deb. Stk 4p 116 & | 
Portsmouth Corp. 1924-7 34) 97 99 | MEW Barry Ordinary oS 8,000,000 Do New Deb. Stk. Ked 3 78 | 
Lesh a leceding Corp. Stock... - o 9% — ——<<———-—- |} 1.398000 De Peet. Ged. 6% ........ Bi 83 | 7,000,000 Do 3k Berip. Deb... 3 93% | 
r1effiel« Oo tet etees ° . ° 
45 Stacktc con Cosmentels 1,139,000! Do Def. Ord ovevst Ga 2.575,000/G. = n Peninsl. Gtd 
ae Stock... |S & | FOREIGN STOCKS, BONDS, &c. 4,574,664 Caledonian Ordinary ...... 78 79 | 3% + 120 surp. prit. | 4% 
724,050 West Ham, 1829... 3f\ 89S 13,891,370) Do Pref. Con. Ord. ; 242,847) Do An. Class A 37-40) 179 8 
1,203,422, Do 1948 ase re ~ (Coupons PAYABLE 1n Lonpoy.) 13,851,370, Do Def. Con. Ord. ..: 1,025,668 Do do 8 69-40) 21 2) 
Seb bet Wines Ones. Bad “idei”” ; 2,508,026) Do Def. Ord. No. i 2,701,450, Do Debenture Stk 4 0S 6 
igan Corp. Red. 1921.. 3 | 80 82 | —_——________ — 71,097 Seinde, Pand Del. A Av.911 1 
595,098 Wolverhe ampton Corp... 34) 95 97 Divs. Date of | Name. Closng 300, 264) Do B Ramen ey 9/ 1 2 4 
£106,444 ree ee Duty: | es 9g | rings. | __2'Prices. | 1/480,000/City and South London. .. .\394 404] , 42,000}8outh Indian Gud “guise 
2,341,250 Leeds Deb: 1927 ||. 4 (103 . 3,240,799) East London Cons. ........ ol its ly 5,000,000) Madras: ands, M: po att aL. 
1076067! “Do 1927 Sal 06 e Qrtrly. |Mr. 7 »Sp., Argutne. heen 2,642,000/ Furness Cons. Ordinary ..| 40 42 34% + 4 net « 1% 7 
1'375'290| Leicest <r rated” ° . 1884 .... 5 101 3 | 6,106,270\Glasgow and. W. Pref. Ord.| 55 57 | 1,195,600|_ Do Deb. Block........ 4/101, 3 ] ; 
3308 942 noe ee agg Ja. Jly aoa “Dee. Do 1886-7 .. 5 (103 5 6,106,270; Do Def. Ord ........... | 405 14 1,000,000|\Southern Punjab, Lt 154 |) 
oa O78 aoe SS aa = Ja. Jly. June, Dec. ae + § 5 = 8,318,460) Great Central Pref’ Ord. | 30° i 600,000) _ Do Red. Deb. Sto: wu a | 
qe os 5 . GV. . 5 © Deferred | 000! Nizain's State—Guar. .. 5 10 : 
3,300,647 Shettield, 1925 3) 89 91 | Apl Oct March, Sep., DoTrs.Cn.’87 5 1004 i 1E'se2 aos! Great oe rn Ordinary .. ‘| bets aoe 100} Do Mortgage Deb. .... 4 | % 4 
INDIAN AND COLONIAL |“**" March, Sep. Do Int. Gold 1,063,664/Great North of Scotland <.) 56 58 | 699,900 Do Regd. 8% |) 
Loan...... 44, 97 99 | 11,177,577/\Great Northern Pref. Con.| 90 9! 800,000) West of India Portugse. 5 | 8 © || 
CORPORATION BONDS. Apl Oct\June, Dee.| Do Str, Bis. 4 9% 100 | 7,451,714) Do Deferred ... | 539 4 550,000| Do Debenture Stock .. 5 '103_§ 
a a a Qrtrly. | Puror Draw DoExtrniLn 83 84 | 36,097'217/Great Western Gon. Ord. | |/117 | gage eae Sage 7 
si Name. 3 puene a a os = S. ete eiptand Ordinary Cons. . P | 4€ 43 British Possessions. 
é ” ” . u —_ oo ee 
§ |Auckland (City of), 1883. a 8,109 1i JApl Oct; ,, 1» | Do Law3,655 4 | 86 865 18,821,470| Lane ean 7,08.) Lt 24 -_; t 
4 Bloemfontein(C of 47, Ins. Stk. 1954]98 100 Ja. Jly.! 5, 5, |B. Ayres Wtr 2,885,000'Lond,. Brighton, ete., Ord./116 18 | 1,330,000|Atlantic and N.-Westu 
4) |Bombay (City) Trust Debs. . --|1969)98 100 | S'plyandDge 103 4 |} 3,686.300/ Do Pref. Ord... \129 31 Gta. Ist Mort. Bonds.. § 111 13 
4 |Calcutta (Port of) Debs. ....../1938) $85 95] Apl Oct Feb., Aug. P.of B. Ayres 101 3 | 3,656,300 Do Def. Ord. .....1... 2.1) ny & 525,130! Buffalo and Hur: mf h. 5/3) 1253 
a \Cape Town (C. of) Ins. Stk. . .11953/100 2 | Jn. Dec!/Puror Draw Brazilian °83 393,395 Do Con. Rights Gerts |__|) 1 297,600; Do lst Mt. Per 54,151 4 
6 \Christchurch (N.Z ) Dist. Loan 1926)116 18 | Loan...... 44100 2 | 11,259,282'Lon. Chatham and Dov. Ait) 28 466,158) Do Bonds 2nd tbiort rt 4 
|Durban (Boro. of) Ins. Stk. 19/51 3/99 101 |Apl Oct; ,, 4, | Do 1888 .... 44/98 100 | 42:988,.453, Lond. and N.-Westn. Cons. |1334 2,034,800 Canada Atlantic 
1,144,400| Canadian North rm 








































7,382,603|Lond. and 8. sy Cons.|\131 35 
6.512,690| Do Pref. Con. Ord... 894 
6,512,690 Do Def. Con. Ord. ...... 14 a 






{East London C — Ins. Stk... ./1954/98 100 oy Octi 4» = Do Bds, 894 | 854 6 
4 |Hamilten (City o 


4 |Johannesburg Mun. Insc. . 1933-44) 974 84] Qrtrly.| 4, » | Do Funding § 103 4 
101 


Z 


) Debs. ....|1934195 97 oe | Do 189 .... 5 101 2 


$18000000/0 }Canadian Pac. $10 _ 
11,428,082) Do Non-cum. Pre 

































9 10] | Ja Jly ” »  Fnind(GdDehy §,523,816' Lond., Chat., ete., Arb... 44/112 18 

























































POP IF er? 
ree 


4 |Melb.and Met. Bd. of Wks, Debs. '1921/99 fot y Noy Do 1903 . 3 111,840) Lo y 7,191,500} Do lst Mort. Be oi 105 § 
4 |Melbourne (City of) Dbs. .1915-/20 2/98 100 Ja. Jly.{1 Jan., 1JSly.| Do 1908 .... 5 /101 $752,062! ee eens Cone a: at of au) 225" 428) Do Consolidated D 1034 4 
4 |MelbourneHarbTrst Com. .191'8-21|100 2 | Fb Aug|Pur or Draw| Do 1910 |... 4 | 83: 2,640,914) Do dur lus Land Stock. .| 68 ia 750,000) Do Algoma Breh.! ‘Mi § Ill 1S 
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FINANCIAL—TRUSTS—Con. | COAL, IRON, AND STEEL. 
Shr | Pd. ahi fee 3 Closne Shr Pd. Name. ey 









































(Continued from page 1045.) 


steady, and coloured: sorts realised firmer prices. Hare skins — 


dozen. 

METALS .— Tin continued irregular, with dealings for the most 
part on a moderate scale, and prices moving in an upward direc- 
tion. After various fluctuations, cash delivery leit off during the 
middle of the week at {209 15s, three months at £205 10s, while 
these dates were finally fixed on Thursday at {210 15s and 
£206 ros respectively. Mount Bischoff quoted at {213 to f214. 

opper : The standard market steadily relapsed until the middle of 
the: week on realisations and forward selling, while irregular, cash 
delivery by Wednesday settling down at {69 2s 6d, three months 
£69 153. A sharp advance attended Thursday’s movements on 
good buying, sellers being reserved, cash reaching {70 5s and 
three months (70 168 3d. Statistics published by the American 
Producers’ Association for April show an increase in stocks of 
1,205 tons, being more favourable than had been expected. 
j Electros dearer, {73 108’ to £74. Lead in seilers’ favour. 
English, £16 17s 6d; foreign, {16 11s 3d to £16 12s 6d sellers, as 
to position. Spelter nominal. Ordinary brands, {25 15s. Iron 
dearer. 

OILS.— Linseed dearer. Spot, pipes, water-side, £42; 
landed, £4253; barrels, water-side, {42 10s; land delivery, imme- 
diate, £42 15s; May-August, £49; Hull, naked, spot, £41 Ios. 
Rape firm. Ordinary brown naked, spot, {30 10s; English 
refined, on spot, £33 5s. Cotton dearer. Crude, spot, £28; 
Hull, £26; refined, sweet, £32 10s; ordinary pale, {29 10s; 
Hull, £27 10s. Cocoanut: Ceylon, spot, £42; April- May, 
£39 78 6d; Cochin, spot, £46; April-May, £42, c.i.f. Palm: 
Lagos, on spot, £32. Soya, spot (barrels), {29 1us to £29 15s. 

TURPENTINE easier. American spirit, on spot, 35s 3d ; Septem- 
ber-December, 36s 3d per cwt. Deliveries week ending 
May 4th: American, 2,149 barrels, against 777 last year ; 
French, 275 barrels, against 339; afloat, 500 American, against 
6,250 barrels; stock, 18,105 barrels American, against 10,593; 
French, 515 barrels, against 730. 

PETROLEUM unchanged. American, 84d to 8d; water white, 
g§d to ofd; Russian, 84d to 83d per gallon on the spot. 

ROSIN quiet. Common strained, on spot, 16s 6d. 

OIL CAKES. —Linseed: London made, {9 15s to £9 17s 6d. Russian, 
nominal. Cotton: Egyptian, £5 10s to {5 12s 6d; London, 
£5 133/94 to £5 158. Cocoanut : oblong, £8 5s; round, 
£838 9d; Soya, £7 28 6d to £7 5s. Soya beans, Hull, spot, 
£8 16s 3d. 

LINSEED dearer and reservedly offered. London, Calcutta, afloat, 
69s od to 67s; April, 67s; April-June, 66s 6d; La Plata 
nominal. Hull, La Plata, spot, 63s 6d. To the Continent, 
Calcutta, April - June, 66s od ; Bombay, May-June, 69s 3d; La 
Plata, April-May, 61s 3d. Quantity afloat from the East Indies, 
including cable advices, 150,000 qrs, against 180,000 in 1911. 

RAPESEED firmer. Ferozepore, June-July, 51s 6d; brown 
Cawnpore, May-June, 49s 3d; yellow Guzerat, nominal ; yellow 
Cawnpore, May-June, 52s od. Quantity afloat from the East 
Indies per last advices 4,000 qrs, against 26,020 in 1911. 

COTTONSEED remained quiet. London : Egyptian, May 
4 1s 3d; November-January, {8 10s. Hall: spot, £8 178 6d: 
May, £8 17s 6d; November- January, £8 7s 6d per ton. Imported 
into London since January rst 36,700 tons, against 31,450 in 1911. 





THE ECONOMIST. 


be obtained at 4d to 1d per lb advance. Furriers’ sorts ruled ae 
$ ; 


experienced strong support, and rates advanced 3d to 6d per inferior were offered. 


to 34s 6d; hard, 36s 6d. 














SHIPPING. 


Name. 
















































Mik 100 \Govmnts. Stk. nvest., L.,Pf99 101 |" 1 {| 1 |Armstrong,Sir W.G.4Co ..| 27 4 | 20 | 20 |African Steam Ship ........ | 19 21 [$100)$100 Amer. Tele.andTelec « 
Stk Le Do Deferred ...........--- 113 i5 | 1] 1 BabcockandWilcex,Ld.,Ord.) 6 20 | 20 {Cunard Stcam Shipping, L. Mf tk (100 pow eee Defer 
Stk 100 Guardian Invest. Pref, L.-| 9 97 | | 1 Baldwin's 64% Oum. Pref. .. 11s] 20 PU TN ci ertabshemebaatienl #110 | 10 Cube: Submarine. 
Stk 100 Industrial and Gen. Ord. ..170 73 | 10 | 10 Bell Bros. 67% Cum. Pref. ..) 11 74) 74/General Steam Navigation..! 6 10 | 10 | Do 10% Preference 
Stk 100 [Internatnl. Invest. Pref., L’ 8890] 1| 1 Blaenavon Co............... | 8 8| 8) Do 6% Preference ........ § | 5 |Direct Spanish 10% Pro 
Stk '100 Invest. Trst. Corp., L., Prf.| 92 94] 1) 1 Bolckow,VaughanandCo.L.| 1 1| 1 |Furness, Withy and Co. .... 20 | 20 |Direct U.S. Cable, Ltd ‘3 
1100 | Do Deferred..............- BNO S594 BO. onan oncg ve cn seg coaenns \ 10 | 10 |Leyland(Fredk. )jandOo., Ltd. 100 |Rastern, Limited’ _ ! 
Bik (ioe lWercantile Inv. and Gen. ../118 20] 1 | 15/ Brown (John) and Co,, Ltd.(1!32 532 Be Gees. FWGE. . cde cess 8 4MStk|100| Do 34% Preference 4 
Stk 100 | Do Deferred Stock..<4....| .. ..] 5 | 5 Cammell, Laird and Co. |4 4] &| 5& |Mereantile Steam Ship, Ltd.| 5 6] 10 | 10 asters Extension, Lt: 13 
Stk 100 [Mexican Gent. Rly. Séc. 4% 5| 5| Do5% Cum. Pref. ... -| 495 8 | 8 |New Zealand Shipping, Ltd./ 16 17 | 10 | 10 |Great Northern of (> wy 
| A Deb Stock...........4) 9092110 | 74\Consett Iron, Limited ...... 136 37 |] 10 | 10 |Orient Steam Navigation .. 104] 25 | 25 |Indo-European, Limit: eyes 
8tk/100| De4%Bdo.............. 80 82] 1) 1 Howard and Bullough, Ld.2)7322532]stk /100 | Peninsular and Oriental, Pf.|128 33 [Stk |100 National Telephone 1) 6 
Stk 100 Municipal Trust, L., Pref, :.{ 95 96 | 20 | 20 New Shariston Colls.L. Pref./165:74 [Stk 100 | Do Def. ...........seeeeee 70 90110}10| Do6% Cum. 2nd Pref me 
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Stk 100 Omnium Investment, Pref.| 97:99} 5| 5 Pearson and Knowles ...... 10 | 10 |Union-Castle 4 Cum, Pref. 74 10 | 10 |Western Telegraph Ltd 13 
Stk 100 |Railway Deb. Trust, L....../104) 64] 5| 5 | Do6% Cum. Pref. A...... 5 1| 1 Union Steam Ship of N.Z..: 10 | 10 'West India and Panama) yy 
Stk /100 | Do 44% Cum. Pref. .... re 5! 5 Do6% Cum. 2nd Pref. ....| 4% 5, | : 
Stk 100 Railway Investment, Pref. .; 8} 5) § yay Iron, Limited ....| 2% TRAMWAYS AND OMNIBUS, | 
8tk 100 | Do Deferred .::........... 144154] 5) 5 BE unc aeccktotaegun 2 “ET 8 \Ansio Argentine 5 een | 
8/| 8 Railway Share Trust, L, A) 65 3] 1/ 1 Vickers, Limited, Ord... ..) 2 top | as ee ne, 7c br Sa | 
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5.| 8 (Colorado Nitrate 445 | 10 | 10 Cons. Tea and Lands........ 164 1 1 isl ger! 10g11g |] 
eS ee eee 822"? (2h | 1\ 1 Darjeeling Oo. ........0000.. Tad laqh jpisbon Electric Tramways.) 1 4 | 
GAS agunas Nitra 2 1| 1 |Dooars Tea ................ 33 4 [Stk 100 London General Omnibus a4 
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675 /Malta and Mediterranean, L! 435] 1/| 1 Commonwealth Oil Prf.Ord.) 1s 1 | 1 \Mabira Frst. (Uganda) Rub.| ‘ 8 8 |City of St. Petersburg, L 64 2 | 
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TALLOW.—Market presented a quiet tone, and prices tended 
or shipment | 
In auction, 295 tons of be'ter coloured and 140 tons of 
144 tons of'the former and 66 tons of latter 
sold, rates being steady to occasionally 3d lower 
mutton: fine, 37s; fair to good, 35s 3d to 36s; dark to dull, 31s 9d 
Beef: fine, 36s 3d; fair to good, 34s 
to 348 6d; dark to dull, 31s 3d to 33s; sweet, 363 6d, Mark 

letter unchanged, Town tallow, 33s 6d; melted stuff, 245 per cwt. 


Near parcels, afloat 6d lower, and 


Rough fat, 84d per 8 lbs. 


POSTSCRIPT. Friday Evening. 


SUGAR.—Home refined generally quiet. Tate's goods general 
reduced 3d to 44d. 








Australian 


No. 1 cubes, 235; No. 2, 22s 6d; fine granu- 





et 


ly 





lated, 21s 44d ; standard ditto, 20s gd. No. 1, crushed, 21s 9d. 


Lyle’s sugars unaltered. 


Ready parcels of German granulated 


offer at 16s 44d, f.o.b. Hamburg and Russian crystals, May, 


15s 3d, f.o.b., Danzig. 
settled and lower. 
August, 13s 14d, 13s 24d, and 12s 11d; September, 12s gd 


Beet market active, but rates quite un- 
May, sold, 13s o§d, 13s, 135 rd, and 123 10d; 


to 


12s 6d; October, 118 2d, 11s 2}d, and 11s og; November- 


December, 11s 1d to 11s 13d, ros 12d, f.o.b., Hamburg. At pub 


lic 


sale cane sorts met a very quiet demand. 2,359 bags Jamaica, 


partly sold, low brownish, 18s 3d. 
bags St Kitt’s retired. 249 bags Trinidad syrups part fou 
buyers, choice at 17s to 17s 3d. 242 mats Mauritius, greyls 
15s 3d to 15s od. 
750 bags Queensland bought in. 
Trinidad, good yellow, sold 19s. 


2,730 bags Trinidad and 336 


nd 
h, 


1,326 bags San Domingo, 116 | ag St Kitt's, and 
Privately 610 bags crystallised 


COFFEE.—Auctions of moderate extent ruled firm. Brazilian 
receipts to date total 11,801,000 bags, as compared with 10,065,000 


same time last year. 


SPICE.—Pepper market firm, and white dearer, with few sellers. 
White, August-October, buyers, 8d; Muntok, June-August, sold 


85d, c.f. and i. 


RICE.—Cleaned sorts were in demand to-day. Market keeps 


very firm. 
RUBBER in poor demand all round. 5 
near, quoted, 4s 73d; July-August, sold, 4s 74d. First latex pl 


Fine hard Para, spot and 


an- 


tation, spot, 4s 104d; July-September, 4s 94d, buyers; October: 


December, seliers, 4s 84d. 
METALS.—Tin irregular. 
months £206 15s. 


: } 
Cash closed at {211 10s, ™ 


ree 


English ingots, {215 to {216. Copper ruled 


firmer. Cash closed at £70 13s 9d, three months £71 53. Electtos, 


£73 158 to £74 58; sheets, £86. Lead steady. 


E nglish, 


£16 17s 6d; foreign, August, sold, £16 11s 3d. Spelter nominal. 


Ordinary brands, £25 15s. Iron firmer. Cleveland, cash, 54%. 





LONDON MEAT MARKET. 


Per 8 ibs by the carcase. sa 

8 
Inferior beef...........eseeeeeee 4 0} Prime mutton ....ceereeeerreee* $6 
Middling ditto...........ssee006 5 2] Inferior lamb .....eceeeereeer"* 9g 
Prime ditto ......ccsecccecseeee 5 10] Middling ditto .....+-+++++**"* * 510 
Inferior mutton ...scecececeeeee 3 8| First Gitt0.....sceeereeseree® oo 
Middling ditto:........ceseeeeee 4 10] Veal, First......seeeeeeerrrr'’ ee. 
LONDON POTATO MARKET. ain 
Per Ton. no 5 0 
Evvergoods .....cccessesseees £3 7 6| Blacklands .....-.--see000""" an: 


King Edwards ...cscsecseees 7 6| Lincoln Up-to-Dates .-----*: 
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May 18, 1912.) THE 


cirrTy OF 


Offer of £101,300 Sterling 4) 


. +» year. A coupon for 7s 6d (being one month's interest) due lst July, 
in ea il be attached to the Scrip Certificates to be issued in exchange for 
aoe paid Allotment Letters. Principal and Interest payable at the Bank of 
Montreal in London. ‘olonial C ti I eS Ee ene 
o The Br tish, Foreign and Colonia orpora 10n, Limited, Will re > e ave through 
Bankers, The London City and Midland Bank, Limited, Threadneedle 
pemeed London, E.C., and Branches, subscriptions for the above Debentures at 
parent, aa £98 15s Od per Debentnre, payable as follow : 
—. £5 0 0 on Application. 
93 15 0 on Ist June, 1912. 

£938 15 0 

—— 
The Debentures have been created under the authority of the Municipal 
Clauses Act of the Province of British ¢ olumbia, and of By-Laws passed in 
1} accordance with the provisions thereof. The validity of the Loan secured by 
|| the Debentures has been certified by Mr Alexander Bruce, K.C., of Toronto. 
\\ The By-Laws prov ide for the creation of Sinking Funds estimated as sufficient 
to redeem the several series at their respective maturity dates 
| Allowing for redemption at par, the average yield on the issue price of 
|| £98 15s Od per cent. is about £4 lls 6d per cent. 
| The City of New Westminster ts one of the oldeet cities in British ¢ olumbia, 
| the third largest in size, and is situated at the meeting-point of two trans 
|| continental lines the Canadian Pacitic Railway and the Great Northern 
i} Railway Inter-urban lines of the British Columbia Electric Railway also 
|} connect New Westminster and Vancouver, and other impor tant tow ns, adding 
| considerably to the commercial prosperity of the city. , The city is 12 miles 
| conth-east of Vancouver and 75 miles north-east of Victoria. 
| New Westminster is the headquart:rs of the salmon-canning, agricultural, 
and lumbering interests of the Fraser Valley, and the distributing point for 
| the river trade It is also the only fresh-water port on the Canadian Pacific 
\\ soast. It is a busy manufacturing place, its industries including several large 
| caw-mills, iron foundries, carriage factories, car works, boiler works, and glass 
works, etc., and it is making rapid progress. The City owns its own water- 
|| works and electric lighting systems 





i] The following statements are based on information furnished by the City 
| Authorities 

\| 1. The estimated population at the present time is .. 16,000 
i} 2 The estimated true value of taxable property within the 

i Municipal limits (1911) was _ ae $14,000,000 
| 3, Assessed valuation for taxation in 1911 was ; $9,592,930 
j (The assessed valuation for taxation for 1912 will, 

1| subject to revision, show an increase of between 

25,000,000 and 86,000,000). ; 

} 4. The total Debenture Debtinelusive of the present issue is $2,599,700 
\| 5. The total value of assets owned by the Municipality is $2,296,183 


6. The proceeds of the Debentures now offered are required 
| for general purposes, including Isolation Hospital, 
1] Local Improvements, Sewers, etc. 
7. The rate of taxation is: General 20 mills, School 5 mills, equal to about 
6d in the £. 
Applications must be made on the accompanying form, and should be 

lodged with The London City and Midland Bank, Limited, Threadneedle 
| street, London, E.C., or at any of its Branches, together with a deposit of £5 
per Debenture applied for. ; 

Allotments will be made, so far as can conveniently be arranged, so that 
|| each applicant shall receive a pro rata proportion of each series of Debentures, 


| A Prospectus is being issued which states, mer alia, this Prospectus has been 
filed with the Registr«r of Joint Stock Companies. 
|SUBSCRIPTION LIST wili OPEN on MONDAY, 2oth May, 1912, and 
CLOSE on or before WEDNESDAY, 22ud May, 1912. 


HILL’S GAS PLANTS, LIMITED. 


(Incorporated under the Companies (Consolidation) Act, 1908.) 
CAPITAL, £75,000, divided into 75,000 Ordinary Shares of £1 each, of which 
3¢,000 will be issued tothe Vendors in part payment of the purchase considera- 
tion. Issue at par of 45,000 Ordinary Shares, which are now offered tor sub- 
scription, payable as follows :—2s 6d per Share on Application, 7s 6d pet Share 
on Allotment, and the balance as and when required, but in calls of not more 
than 2s 64 per Share at intervals of not less than two months. 
| DIRECTORS. 
iF. R. DE BERTODANO (Managing Director, F.I.A.T. Motor Cab Company, 
Limited). Holms Hill House, Barnet, Herts. 
H.LE MARCHANT (Director, Blakey's. Ltd., Leeds), Elmwood, East Croydon. 
J. E, WEBB, C.E.. M.E. (Managing Director, The Webb Lamp Company, 
Limited), 11. Poultry, E.C. 
ERIC J. EARLE, 139, Queen Victoria-street, E.C. 
Bankers, —The eaiee City and Midland Bank, Limited, 71a, Queen Victoria- 


street. London, E.C. _- 
Brokers.— Brown Brothers, 2a, Copthall-court (& Stock Exchange),London,E.C. 
Solicitors,—-Pakeman, Son, and Reai, rr, Ironmonger-lane, London, E.C. 
Auditors. —Franklin, Wild, and Co., 22-28, Broad-street-avenue, London, b.C. 
Secretary & Registered O'fices. — Herbert Lea, 62, London-wall,London, E.C. 
ABRIDGED PROSPECTUS, 
The Company has been formed tor the objects mentioned in its Memorandum 
| Of Association, and will acquire the British Letfers Patent No. 22,965 of 1907 and 
No. 8,940 of 1g09, together with all tuture improvements and additions thereto 
made by the inventors, and also all the Colonial (except Canadian) rights in 
1} Sauce patents, and in all future patents and in all future improvements and 
|| editions relating to Petrol Air Gas, and also the registered trade mark,‘‘ Halo. 
The said invention relates to automatic apparatus for the manufacture of very 
slightly carburetted air suitable for lighting or heating purposes. , 
| ADVAN TAGES,—The apparatus, which requires no motive power, can be 







| — ed in any building. The system is specially suitable for Railway Stations, 


‘Mages, Factories, Mills, Churches, Public Halls, Hotels, Schools, Country 
Houses, Shops, Farm douses, &c, r , 
Che cost of manufacture of Petrol Air Gas is shown in Mr W. C. Young's 


report (as set out below) to be very small, With the Bray Burner one gallon of 








petrol, costing, say, 1s, will give 20,000 candle hours. ‘ 
The apparatus only requires a small quantity of water with a head of about 
t4 leetso thatitcan be usea even where water must be pumped to a cistern by haud. 


*Le eas produced is far superior to coal gas for use in buildings as itis 
aosolutely non-explosive and non-poisonous. 

ae ‘dvantages ofthe system may be briefly summarised as follows: 
4 7 HE AF NESS.—The entire plant for a 3o0-light installation can be supplied at 

} Sates eas £85: : 
SIMPLICITY.—The plant requires no attention other than pouring in a 
| coe y ee necessary. It starts and stops work as the lights are 
uthedon and off. 

pk . 
| NON-EXPLOSIVE.—No danger in the event of leakage. 
| NON-POISONOUS.—The gas can be breathed with impunity and does not 
) a plant life, pictures, &c. 
' VALIDITY OF PATENTS.—The opinion of Mr James Hunter Gray (Patent 
mean = ae been obtained and the Directors are satisfied as to the validity of 
| by Me main characteristics of the invention are set out at length in the Report 
y Mr W. C.. Young, F.1.C., F.C.S., of 24 Aldgate, E.,as follows:— 

W. C. Young, F.LC., F.C.S., . 
Chemical and Analytical Laboratories, 
T : 24 Aldgate, London, E., April 12th, 1912. 

Dear § © the Directors of the HILL's GAS PLANTS, LIMITED. ; 

=f Sits,—In accordance with your instructions I have made a careful tria 
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- THE SUBSCRIPTION LIST WILL CLOSE ON OR BEFORE 22xp 


DOMINION ope ON QR, BEFORE MAY, 1912. | : 
(PROvINCE OF BRITISH COLUMBIA). =z Ss x =5 ze : 


per Cent. Debentures to Bear f | 
Redeemable at par as to £26,400 in 1932, and £74,900 in 1962. i a | 


ISSUE PRICE, £98} PER GENT. 
1] Interest will be paid by Coupons half yearly on the lst January and Ist July 
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but no applicant will be entitled to claim Debentures of any particular series 
all the Debentures being regarded for the purposes of this issue as identical 
In the case of partial allotment, the s irplus deposit will 
payment of the balance due Ist June, 1912: failur: 
due will render the deposit liable to forfeiture. 
Scrip certificates to bearer with e yupon for 7s 6d, being one month’s interest 
due lst July, 1912, will be issued in « xchange for the 
Letters, and will be exchangeable for the Definite 


— 
} 

e applied towards 

to pay the baiance when 


fully paid Allotment 





Debentures as soon as 


possible after the Ist July, 1912. 
An official quotation on the London Stock Exchange will b applied 1] 
due course. 


A brokerage of } per cent. will be 
applications bearing brokers’ stamps 
_ Prespectuses amd Forms of Application may be obt 
Foreign and Colonial ¢ orporation, Limited, 57, Bishopsgate, London, E.« 
and from Messrs Basil Montgomery, FitzGerald & Co., 19, Tht orto! 
Avenue, E.C.; Messrs Montagu, Oppenheim & Co., 22, Austin Friars, B.C.; 
The London City and Midland Bank, Limited, Threadneedle Street, Londot 
—ae or Messrs Herbert Smith, Goss, King & Gregory, 62, L 

London, 18th May, 1912. 


paid on allotments made in respect 
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. THIS FORM OF APPLICATION MAY BE USED. 
This Form must be sent with Ren 


ee ee eet 


iittance for the : ount payal I 
application to the London City and Midland Bank. L 
Street, London, B.C., or any of its Branches. 


tH IIe AD OLE OGY eS OT i COLI NOE ANCL AER IN i MER TOW DI MM 


No. of Application ‘ No. of Allot 


ment 


DOMINION OF CANADA. 


CITY OF NEW WESTMINSTER 


(PROVINCE OF BRITISH COLUMBIA) 
ISSUE of £101,300 Sterling 44 per ex nt BE \RER DEBENTURES of £100 ea 
Due 1932-1962 
ISSUE PRICE, £98} PER CENT. 


APPLICATION FORM. 
To THE BuirisH, ForEIGN axnp CoLoniAL Corporation, LiMirep, 


57, BisHerpsGate, Lonpox, E.C. | 
Gentlemen, —Having paid to your Bankers the sum of &£ » being £5 || 
per Debenture on £... of the above Debentures l/we hereby request that |} 
you will allot me/us that amount of Debentures at the price of £98 15s Od per }] 
£100 Debenture, and I/we hereby agree to accept the same or any less amout 
that may be allotted to me/us, and to pay the balance due the lst June,1912, 
according to the terms of your Prospectus dated 18th May, 1912 


~~ 
J 
ah einen ARNO Filomena a ne 8 nA ED BO ION A A Rie i NEN NE A OE CLLEGE GED SAINT 


} 
i} 
1} 
| 
Signature... al 
Name (in full) ihenaa ian dackuienieie 

(State Mrs, or Miss, or Title, if any 
Address (in full) 


, . " “a epna 
Nes ee ee eee 


Date May, 1912 
Cheques should be drawn payable to The London City and Midland Ban 

Limited, or Bearer and crossed p 
Applications must be for £100 or multiples of £100 of Debentures. 


of ** Halo” Petrol Air Gas Plant, and beg to report as follows :— 

4 30-light plant was employed which had been in use for more than two years. || 

fhe mechanism of this Plant is extrem ly simple, very retiable, automatic in | 
working, and on a novel principle as applied to this purpose. | 

The Gas produced is non-poisonous and non-explosive—that is to say, that I 
unlike Coal Gas, it can be breathed without a fatal effect, and that it is impos 
sible by admixture with air to produce au explosion by applying a light to sucha 
mixture. 

I was very favourably impressed by the apparatus, and do not think full || 
justice was done to it by the Inventors in this series of experiments. I am con- | 
vinced that with a more suitabie burner a much better result may he obtaine: | 
but taking petrol at rod per gallon and using a properly-constructed burner with 

{ 


, ene 5 ee ee ae ie 


t 
ERA IRN Nin eer ath A ATIET Be A. APTA EINE ATTA . 
See te ame 


a good mantle, I have no doubt that the Plant is capable of preducing at least 
2,000 candle hours for one penny. 
There is no condensation of water or hydrocarbon during the five days of trial. | 
An important advantage which the Gas has over Coal Gas is that it requires | 
no air for its combustion, therefore the consumer has no trouble with the air 
adjustment to his burner, because none is needed, and the mantle cannot be || 
blacked under any circumstances and has a longer life. | 


| 
Yours faithfully (Signed) W. C. YOUNG, F.LC., F.C.S., it 
Gas Examiner to the Corporation of London, &c 

PRESS OPINION. i 

“The Field, the Country Gentlemen’s Newspaper,” in its issue dated 
January 13th, 1912, page 55, contains the following :— 

**A New Iiluminant. 

** We have been asked to investigate, and we have just personally examined, a | 
new form of illuminant, which certainly bids fair to make a name for itself, and | 
to win a place in the public estimation, ior, if we may judge from what we have [ 
seen, it will afford a new and cheap method ot lighting country houses, churches, } 
and golt clubs (to name no more), which may be considerably in advance of most | 
things at p esent on the market. 

*“ The basis of the new illuminant is Petrol Gas, the advantages of which are | 
too well known tor us to enlarge upon any turther; but hitherto the apparatus | 
used in connection with making Petrol Gas serviceable has been somewhat | 
expensive and slightly complicated. The new form of apparatus which produces | 
Halo Air Gas is automatic in its working, and only needs the pouring in of some | 
petrol. The whole thing 1s worked on a new, simple, and cheap process, the 
action of which is provided by the flow of water in a very simple and convenient 
manner, which gives a constant 2 per cent. mixture,” | 

ESTIMATED PROFITS.—It is anticipated confidently that the Sales for the H 
first year of the various sizes of the planis should certainly not be less than one 
thousand, the profit on which alone would leave sufficient margin over and | 
above the ascertained actual cost of manu'acture to pay 20 per cent. dividend on | 
the capital ot the Company. This should steac ily increase with each successive | 
year. Having regard to the large number of inquiries and the orders already | 
received, the Directors consider this a most conservative estimate. | 

The minimum suscr ption upon which the Directors may proceed to the first 
allotment of shares as fixed by the Articles of Association is seven shares ot the 
shares offered tor subscription, but as 20,000 shares have been underwritten, 
the Company will proceed to Allotment on the closing of the list. 

Copies of the Memorandum and Articles of Association of the Company and 
the above-mentioned agreements, report, and Counsel’s Opinion can be seen at 
the offices o! the Company’s Solicitors at any time during business hours while 
the subscription list is open. 

Application for shares may be made on the form below, and forwarded to the 
Company’s Bankers with the accompanying deposit. Where no allotment is 1} 
made the deposit will b> returned in full, and when the number of shares 
allotted is ess than the amount applied for the balance of such deposit will be 
applied to payments due on allotment, the excess, if any, being returned to the 
applicant. Failure to pay any instalment will render previous payments liable 
to forfeiture. 

Copies of the Full Prospectus, upon the terms of which alone applications 
will be received, and Forms of Application can be obtained at the offices of the 


Company, and at the Company's Bankers, Brokers, and Solicitors. 
Dated, 18th May, 1912. 
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Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON. 


INVESTED) £80,000,000. 
Claims Paid, £94,000,000. 


COUNTY FIRE OFFICE 


LTD. 


Pire, Personal Accident and Disease, 
Compensa 


Workmen's tion, Domestic 
Third Party, Burglary, Pilate 
re Fidelity Guarantee. 
86, REGENT ST., W., and 4, LOMBARD ST., E.6. 
LONDON. 


“Why & Where toAssure.” 


Persons considering Life Assurance are 
invited to apply to the SCOTTISH 
AMICABLE LIFE ASSURANCE 
. « SOCIETY for this Pamphlet... . 


Mutual Office Est. 1826. No Shareholders. 
FUNDS EXCEED £5,500,000. 


Lendon Office - - 1, Threadneedle Street, E.C. 
Head Office - ~ 535, St. Vincent Place, Glasgow. 


LIFE ASSURANCE ASSOCIATION. 


Offices: 
33 ST. JAMES’S SQUARE, LONDON, 8.W. 
Axusert G. Scorr, General Manager. 
Joun Spencer, F.1.A., Actuary & Secretary. 
And 41 CHARLOTTE SQUARE, EDINBURGH, 
Watrer A. Suirn, F.F.A., Manager & Secretary. 


£3,101,615 
£6,335,918 


Total Funds 1“ ss 
Claims Paid... cs 


Low Rates. Liberal Conditions. Combined “Invest- | 


ment and Insurance’’ Policy, Educational Endow- 
ments. Deferred Assurances for Children. Loans 
on Personal and other Approved Security. 


Finsbury 8q., London, E.C.—Premium income, year 
ending Mar. 24th, 1911, £645,966. Funds at Mar. 24th, 
1911, £788,389. Claims paid up to Mar. 24th, 1911, 
exceed £2,500,000. Annual Reports and Prospec- 
tuses can be obtained on application. 


THE STOCK EXCHANGE. 


NOTICE, 


Members of the Stock Exchange are not allowed 
to advertise fer business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members ef the Steck Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“Member of the Steck Exchange, London,” shall 
immediately follow the signature. 


A List of Members of the Stock Exchange who | 


are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, London, 


J.G. WHITE&Co.,Lta., 


9, Cloak Lane, Cannon Street, E.C. 


Civil, Mechanical, and Electrical 


Engineers, General Contractors. 
Reports made and Contracts executed 
in any part of the Worid. 


New York Correspondents: J.G. Wut & Co., 
Incorporated, 43-49 Exchange Place. 
Telephones: 3306, 7 & 8. London Wall. 
9836 Central. 

Telegrams: Whitterick, London. 
Buenos Aires Office, Chacarita. 

. { Western Union, Lieber’s Ar. 
Codes: } 4 B.C. sth Ed., Bedford McNeil, 


HE LONDON & MANCHESTER | 
INDUSTRIAL ASSURANCE Co., Ltd., 50 | 
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NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water 


An Ideal country for the farmer, the percentage of grain and lambs b< 


phenomenally high. 


New Zealand, a country as large as the United Kingdom, with but a mil! 
population, has an annual export of raw products exceeding Twenty Million 


Pounds sterling. 


ing 


on 


New Zealand is rich in COAL, IRON, TIMBER, GUM, GOLD and SILVER. 
Total yield of Minerals, One Hundred and Twelve Million Pounds, 


Over Fifteen Million Pounds have been advanced by Government on Inter: st 
to Farmers and Workers for Improvements and Buildings. ; 


The Railways, 3,000 miles, Telegraphs and Telephones, 70,000 miles, 


owned and operated by the State. 


are 


New Zealand has the highest wealth rate and the lowest death rate in 


the World. 


To those desirous of making a home in a new country, New Zealand offers 


solid advantages. 


Excellent Steamship Services are run direct to New Zealand by the Shaw 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited 


and the Federal-Houlder-Shire Lines. 


Full information is supplied free by 


THE HIGH COMMISSIONER FOR NEW ZEALAND, 


13, Victoria Street, Westminster, London, S.W. 


INVINCIBLE 


ALBOI | 


The Sign 
of Motor 


Excellence 
The Talbot’s record of 


continued invincibility 
singles itout as essentially | 
THE car for town or 
country use. The Press 
1S unanimous ino its 
praise of Talbot super- 
excellence. 


Specifications & full particulars on request. 


CLEMENT-TALBOT, 
(Dept. A 10), Ltd., 

AUTOMOBILE ENGINEERS, 

BARLBY RD., LADBROK. GROVE, | 

LONDON, W. 


Telegrams: ‘“‘ Clemtal, London.” 
"Phone : 5006 Paddington 





letters difference), 


” 160 ” ” 


ArtiriciaL Worps: (With at least two { 2,500 millions, and 314 millions extra words. 


,020 
401 
| Five Lerrer Grovrs. 457,000 with at least two letters difference, and a check letter. 


” 134 ” ” 


DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before, 
and have been included in the New Berne Official Vocabulary. 
Explanatory Prefaces and Specimen Pages will be sent on application. 





WHITELAW’S TELEGRAPH CYPHER OFFICE, 39 Lombard street E.C. 


PENNSYLVANIA RAILROAD. 


THREE-AND-A-HALF PER CENT. TEN YEAR 
| CONVERTIBLE GOLD BONDS, DATED 2nd 


OCTOBER, 1905. 


Holders are notified that the COUPONS of the 


| above Bonds, due Ist June next, will be PAID at 
| the Exchange of 494d per dollar, at the Financial 
| Agency of the Company in London, The London 


Joint Stock Bank Limited, 5 Princes street, E.C. 
The Coupons must be left three clear days for 


| examination. 


Applications for payment must be made between 
Ten and Two o'clock. 
The London Joint Stock Bank Limited. 


5 Princes street, Lond .C. 
16 May, 1912. Oe 


“THE ATCHISON, TOPEKA & SANTA 
| FE RAILWAY COMPANY. 


COUPONS due June Ist, 1912, from The Atchison, 
| Topeka and Santa Fé Railway Company Converti- 
| ble Gold Bonds will be PaID on and after that 
| date upon presentation at the office of the Com 
| pany, No. 5 Nassau street, New York City: 
| No. 15 from Fiity Year Four per Cent. Convertible 
| Gold Bonds ; ‘ 

No. 10 from Ten Year Five per Cent. Convertible 
Gold Bonds ; a 
| No. 6 from Four per Cent. Convertible Gold Bonds, 
| Issue of 1909; as 
No. 4 from Four per Cent. Convertible Gold Bonds, 
Issue of 1910. 
C. K. COOPER, Assistant Treasurer. 
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